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• ij OGOU) MINING .^ shares 

j mQwl^ -showed. strodsRst .In s'- nwYset 

iow Foreign Seeretorr, soured 'by .the ■p««rto# ’ idi^f's 
i a statenrat attaeking . , - T' - - 

c lie elaiihed had been 
Jng him with a eampalgn 
laendo over his link with 
olin Poulsoo. the architect 
for cormptlon. 

-declared that, sioce be 
'■led as Home. Secrelary 
than three yurs ago, .so> 
lad produced a shred of 
ice that at any Lime when 
•as connected, with Mr. 

.in be bad acted illegally. 

statement followed a letter 
Mr. Sara Silkin, Attorney* 
al, to Mr. Dennis 'Skinner, 
r MP for Boiaorer. whicb 
that the Governmenrs 
Seers had taken no deei- 
about Air. Maudling and 
nQ*onc any assurance that 

fan on Wall Street' liidrGold 

Srab^a^ SS vai on M 

cf as weU Alaud- 80-siwre {ndes li^-0.5 

writes Richard • Evans, to 3S.d. .’ivV 

• GILTS were still ^imshiOod, 
and closed. «jfii"iQ;^'.dP«& i 
and ^rts i. liie Goranm^t 
SecuriUes index was -R^Ir down 
at 37.8i. . S.'..' - 
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By ROGER MATTHEWS, Madrid Oct. 30 

Prince Juan Carles of BouH^on' . But with the. serious situation meat,' Spain's only permitted country is likely to support the 
to*njgbt assumbetf'.the' powers of- over -the Spanish Sahara needing political organisatida, vibich is decision. 

Swi^s Hcad nf -Siatet ' thereby a m^or decision, it is under- haaded by Franco for life. Illegal Left-wing partial which 

effectively cndi'ng - the wj^r^jtoud that the' Prime Minister's demand 'the introduction of 

absolulo rule of General- Fi’an.-'. 'argmuent Anally won the day.- democracy in Spain, reject in 

, To-morrow morning, ibc IlDiDOrtant 
Although under Article 11 Of Pnnee will take the chair at the 


U.K. seeks 
talks with 
Chrysler chief 

By TERRY DODSWORTH, Motor Industry 
Correspondent 


THE POSSIBILITY of -a row meeting mth Air. Riccardo but 
brewing up between the British did say, during a lengthy discus- 
Government and Chrysler sion about the company, that tbe 
nrincinlp thP Prin«-’« 2£over I Corporation developed last night Government did not intend to 
T^«v ^ tg when the American company dis- take any decisioos on the issue 

as “pure speculation” till it had. had talks with the 


the constitution, the tt^ver is nomkl Friday Cabinet meeiina“ The Prince will now step up promises to introduce a. demo-j eompanrwhrch ii'h^ped' wouW 
??ressi7tZ?e^w« M his preparations for a Gnal take- crafic s^m, they will- not eSman be tafce%lace during S.e'^ nert few 

.sireMed there, was., so que^on.^fei} «ii,e meeting will be held f»ver and will have 1o play an believe him. risitinfi London to meet the davs. 

of the ailmg ^year^old General ^ buildinc in the grounds of important role m negonalions . Prime Minister early next week 

® the Zaniurla with Morocco. Mauritania .-tnd DeCiSlOll • • Both the Department of Indus- 

« r *u «. Algeria over the decolonisation try. which has written a “firm 

. Senor Carlos Ari»,.the Prime TV. and radio programmes of the Spanish Sahara. juan Carlos. 37. faces an im-j message" . to Mr. Riccardo 

Agister, has inform^ the Co^s were -interrupt^ m-night to give Ministers from all three coun- raensely cfaallengine task in! demanding 
(Parliament.) of. the decision/ the news to the 35in. -Spaniards tries have been in Madrid for tlie taking over from a man who for 


Ji beciiine clear yesterday that 
any talks with Mr. Riccardo will 
go on against a background of 
mounting pressure for Govern- 


GOLD ^ned S3 to SU^- 


hige 

^ss currency 
.lers fined 

*n]cr manager and former 
exebaoge dealer of the • STERLING 
I branch of Lloyds .Bank its depreciation- was Rn^Ehgcd 
Uonal were given sus- at 29.3 per ceflL, 'and'. - the 

. “rte^rto^dllnrof 

al" management and 
g Swiss banking law. 

Marc Cnlombo was also # tVALL STREET cIo^-'O.TS 
id Of falsifying docu- Qp 839.42: • 

Page 6 • 

• MACIBNE TOOL ordere are.ct' 

murdered their, lowest level for Stf-yea;^ 

.1^ j - according to provisional .^gurei 

SA TeUd relcased'hy'tfaO DoT. ..Soiiie.com- 

r-ycwia diusUtw »f. 
un •• Ciuba^ suppprtw 
't 'dead- at 'bei'-.bome ip |-aBAiiD " 

:'"Liyvirer:'F!ilJij.-ait» after' L jIIIBuK . 

) members *D7'thii:ciQh8. #■ MOKE than Im. of BriUtnV 
Lst were told .by. Official -Sim., elertcal workers are .diSf 
ders to stay away from satisfied with their worktog- cob- 
tnus in the wake of Wed- ditions, according to an office job 
onslaught by the Prqvi- agency survey. J^ge 13 

• TGWii national ofiieiais are to 
e4>A»> Miiifc . invited to urgent talks by the 

quiA9 management of a container eom^ 

an Information Minister pkny . oyer an alleged hlacking 
kns de Kock, who favours campiugn at its Birmingham 
itation of South Africa's base. Page 11. The union has 
an policy for his country, won .a test .care, ..in its fight for 
I from the Smith Cabinet re'criiitment and recoghition at 
irs after UDI, Page 18 Ladbrokes, . when a tribunal 
recoframended reinstatement of 
.!* Afi six members dismissed in 

*n Kins DO dispute. Page 11 

. JLE^UJD truck 
"* ith 115 Czech hoUday- and bus division has wnounced 
and five crew, crashed plans for; employefrparticipauon 
itting a hilltop in heavy 5«adly m^Une witt proposate 
Prague. There were 52' after the Ryder report 

^ Page 11. 


repeated. 


.. „ , urgent ^rifica- assistance for Chrysler 

tion of his remarks , nat y lost £16m. in the first 

Chrysler might consider pulling half of this year 
out of Britain. ' and Downing ^ . . «.-« 

Street, were convinced (hat Mr. Coventry ay Lmwood MPs, 
Riccardo would, in fact, be representing Chrysler workers 
visiting Britain constituencies, came awav from 

The Government deafly feels s®®iog Mr. Varicy yesterday 
that the crisis which has over- stressmg l^at Government 
taken Chrysler U.K. — wbree be needed m order 

problems had previously been *n Britain, 

discussed by Mr. Wilson and the ^e Chrysler to stay in 
U.S, eonipanys top management \?‘® , 5°,“P^'v *aid Mr. Leslie 
—demands an early meeting. Hueklield. ^^®ur 

In the meantime, Mr. Wilson Nuneaton, who led. the delega- 
assured the House of Commons ne stressed that if 

ycrierday. there would be ” no Gowrnment money were- given 
irrevocable decision ” on the Chrysler they would demand 
future of the company. ““cli more watertight assu^ 

He added thai it was “too antes on “future policy— includ- 
early to say what this decision Us intention of introducing 
may be.” but went on: *“11118 is oew models, the “key to the 
an extremely difficult problem future a$ we see it” — uan had 
and I would not want to. under- previously been given by the 
rate its gravity this afternoon.” corporation. 

Mr. Riccardo*s comments, made ..While Mr. Varley apparently 
at a Press conference in Detroit listened ssmipathetically lo the 
and evidently taking the Govern- MPs' approach, he evidently left 
ment by surprise, indicated that them _ with no grounds for 
the corporation— which itself . . 

not be declared incanacitated or dies— Right will be extremely dis- EEC plamlng gertnre of J *ar ^afd wdl reported to 'hL^v^e s?id, waVl^^ 

of the supiwit for Juan Carlos. Page 61™”?/"® 


which is an he is obliged to do. who for the past nine days have past two days and with an agree- 36 years uermitted no political 

under the con^tutus. : been' waiting for such ap mont prohahly not far way, opposition'. 

General Franco bis obviousJy au^uscement. Senor Arias v.'as obvious/y R'blJe the couatiy' has made 

not signed -.away-: bis powers. The Premier and Senor Rodri- anxious that the responsibility sreat economic strides, it 

whicb suggests, the .iPrime. Mm- guez dc Valcarcel. who is the' fo^ any decision should not rest remains politically an unknown 

istcr and tbe.'Prince provisionally President of the Cortes and hold.^ entireiv on his shoulders quantity. 

agreed on this course 'of action two other key posts, were this _ ' / ' , From tbe age of 10, the Prince 

at a 90-rainute meeting this evening at Gen. Franco's home, , A, .u *‘l”**' has been educated in Spain, fall- 

morning. the Pardo Palace. .5®! ins increasincly under Franco's 

During this afternoon;, it was . Beeatuie of the takeover has mounted as it became clear that iniTuencc until in I9B9 be was 

learned that General ..Franco, been effected in this way. there * willingly going gamed as successor to the Head 

though still critically Ul, was not is no immediate chance fnr the to n^<* over power. of State, 

in iinmineht danger of dying. Prince to' appoint a new Prime The situation was complicated Since then, bis duties have 

This is believed to have .finally Minister. by the- fact that he was in the been largely ceremonial, but he 

decided the--Wnce and 'Prime ' Since the gravity of Gen. Pardq- Palace and all statements has come to learn something of 

Ministers, .-who have '.! become ^foneo's condition became clear and visitors were carefully vetted the political ' currents running 

worried over the power vacuum on Tuesday last week, the Prince by members of his family. under the surface, 

caused by the General's in- has been receiving a number of Close friends and relatives hud The Prince’s friends say be 

capacity. politicians in order to clarify ' argued that the old man. should wants to introduce democrat by 

his ideas on the post-Franco era. be left in peace, and with the gradual stages, while his 

■r . - ' ' A- '.ii ' assumption of powers Prinre stauding out against a numerous opponents argue that 

j||ll6miDt€u lo-nigfU will give him at least a temporary . transfer of power the he has neither the experience. 

■ ‘ Sr ■ . short breathing-space in which crisis of aut'nnniy had steadily skill or conviction for such a 

Previously, the Prince' had to carry out the functions of deepened. role, 

stood out againrt a temporary Head of State, without having Now, however, the family has His father. Don Juan, has 

hand-over :of power. - He 'had total responsibility. been -bypassed, presumably he- never renounced his claim to 'the 

argued that last year's exMri- For example, he neither cause Juan Carlos was convinced tbroue and says .he will not do 

ence, when he- was 'acting .Head becomes King of Spain — which it was his duty to take power. $0 until he sees positive demo- 

of State for -six weeks during can only happen when-Franco is Some members of the ultra- cratic innovations. 

Franco's’ illness, must -uot be declared incapacitated or die^— Right will be extremely dis- EEC planning gestnre of 


or head of the National Move- pleased, but the mass 


Government policy on aid to 


ihs win 


I's unbeaten soccer cun 
}on Revie ended at nine 
.!’hrn Czerhosiovakia beat 
I in Bratislava, after Mike 
n bad scored first. . The 


Plea to EEC 
farm Ministers 


• COMMON -MARKET Agricul 
ti*rel Ministers bare been asked 
with a game in hand over Shirley Williams. U.K. 

I. are now favourites to Secretary for Prices and Con- 
roup 1 of the European sumer Protection to take more 
championship. account of consumers' intere^ 

in deciding CAP. Page 37 
r\t rlirk EEC Commission has rejected 

\y aip a request by Community steel- 

vernment will allow a free makers for a six-month suspen- 
Ds vote, next Wednesday sion of the levy they -pay to the 
Cher motorists should be Eluropean Coal and Steel Com- 
munity. Page 6, Instead, this 
year's level of levy-wHi apply 
in 1976, Something of a “coal 
mountain ** is developing . in 
Germany, where Ruhrkohle is to 


ed to use dipped bead-' 
Page 16 

fly . . ■ 


irngrr"Mi?i?n.Sr''“il iFN^i 

n at the Old Bailey to lower . the prices- for 

r. Synagogue in Archway jgg cgjj it charges to National 

iortb London, was exteo- Carbonising. 

damaged by a fire. ■ ' 

?om”?y « SSSimlrsmrni 

meat committee decided t? 

a motion asking him to ^ 

0 a special meeting. Transport Docks Board for iSinj. 

8 

olernational is to erect 

lest Christmas tree in •- HAWKER 51DDELET talks 
near County Hall, West- with Studebaker Worthington 
. jis the focal point of a about .a £24m. half-share 'ip Onan 
appeal for Canterbury Corponrtion have broken 'down:' 
al. Page 30 and L» 


PRICE CHANGES YESTERDAY 

in pence unless otherwise Coronation Syndicate 193. 10 
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DoomAintein 800 -1- 30 
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Metcamar 22 -f: 5 '. 

Ocean Bekources ... 31 -f- 3 

I^iabnrB' - - ^ -t- 50. 

Pancontinental 630 -f- 13 

Pol PlaL 1S2 -r 9 

. Union Plat 163 -i- 0 

Western Deep .........USl 4 IJ 
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Courtney Pape ...... 40 —4 

Estates House fnv. ... .347 -7 3 

Forminster 70—4 

Gripperrods 62'— 4- 

Hoover “A" 29.> - 10 

invheape i...- SIS — 'Tl 
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Smith j(W. H.) *‘-.V’ 390 --4.. 

Telepho'ne Rentals-. — . 08,-4 

Northgate Esplar. 2® ”15 

Selection Trust 483 --.10 . 



BY ADRIAN HAMILTON 


OBSPJTE EFFORTS by 
Govenimeut to make its 


tbe sised that “this must he tbe first supported by the ^Treasury, tlcnlar sectors ol British Indus- 

new principle of Govenunent aid to through actions to limit imports tr}' which can be euily picked | iso.OflO f knocked down 

industrial strategy” document the private sector as It must also of certain goods. out . a$ “winpers" with real' 

as uncontroversial as possible, of the administration of publicly- It has voused considerable gro'.vth prospects, 

next week's Chequers meeting of owned industries.” doubts among employers, Rather, tbe problem lies In 

Government, industry and unions Government's selective "^e^ever, and in a separate the wide and increasing spread 

on-' 'industrial policy looks like anoroach aonears to be broadlv discussion document released of labour productivity between 
atariing with considerable differ- c # 

qnces of emphasis between the 
ykrious parties boucemed. 

A -final draft of the Govern- 
meat’s document — a joint pre- 
senti^on by tbe Department of 
Industiy and the Treasury — ^has 
DOW- been circulated to members 
of the NEDC. 

its main emphasis is 

oiMhe -need to produce a broad 
framework to promote Britain's 
deeUniiig manufacturing indus- 
tiyi it is still believed to 

stress the ueed for a selective 
^proach. ” picking the Winners’' 
among tbe growth sectors of 

Industiy. 

The need for a selective 

ajiproach was emphasised by Sir. 

Eric 'Varley, Industry Secretary, 
yesterday when be declared that 
Eltsin's resources should ' be 


Industry Bill 
law soon 

THE lO-month Parliamentary, 
battle over the controversial 
Industry Bill, M'hich establidies 
the National Enterprise Board 
and -wiU introdnee planning 
agreements, eamc to an end 
last night when tbe Lords 
finally agreed to drop 4beir 
amendments to the legislation. 
The BHLwNI become law when 
the. present "spill over” 
's^roD- of Parliament ends in 
about two weeks' lime. Page 16 


yesterday, the National Bcoaomie the "top"' and the "tail" of 
Development Office itself has virtually all industries, 
presented an analysis of British Comparing UJL • pecformaoce 
indu-strial problems which seems with that of Germany, NEDO 
to contradict, by implication at finds that the most striking 
least the Mle^ve. approach. Continued on Back Page 

Arguing that the overall ^ . . 

pattern of British industrial Switch spending to indnstrial 


investment and employment is 
comparable to that of our com- 
petitors, NEDO suggests that the 
real problem is not so much one 
of supporting particular growth 
•sectors as of. improving overall 
productivitv throughout the 
major sectors of British industry. 

Contrary to a number of 
recent Ministerial and union 
statements urging the necessity 
of greater investraenr as the real 
solution to Britain's industrial 
problems, it' states' that the 


investmmit. says Calherwood, 
Page 9 

Editorial Comment Page 18 


-- “U.K. problem of slow growth 

used.to help only companies with supported by tbe unions, who is not soluble merely by 
tiie''best prospects. see it as a means of sustaining increasing the. share for invest- 

in’ a speech which has special industrial employment in certain nient in GDP.” 
felevanee in the light of the rectors both through direct Nor. it asserts.- do the figures 
-Ghtysler- situation, he empha- assistance .and, . in a way . not suggest that there are any par- 

engine may earii £ 30 m. 


BY MICHAEL 


^NNE, 


AEROSPACE CORRESPONDENT 


iiffi GOVERNMENT is expected than 2.000 engines, beyond the in place of ' the nriginally 
make' a profit of 'about £30m. first 555, before the Government expected loss of £43m. 

on.tiie production of the first 335 wUl compietely ^car all its in- addition to the continuing 

KoUs-Royce R8-211 engines, vestments in the RB-211. market for the engine In both 

instead of a lass4>f up to £4Sm. Under the agreement with the ihe. Lockheed: TriStar and the 
preddeted earlier. Government, reached in 1971 Boeing 747 Jumbo icL talks are 

Dtofit effectively will be after the bankruptcy of the old jn progress . o'!! the possible in- 
dboiit fSOm. on a total production company, the new Rolls-Royce stallation of Che RB-211 in the 
cdrt'.of about £370m.; but account fl9<l) was.. given State aid to McDonnell Douglas DC-10 air- 
ha's to be taken of a contribution cover design, development and jiner, white Rolls-Rbycc is also 
or iOOni. which the Government doming of the together anxious to m it in the B-10 

^'^'inaking towards, the cost of with preduction finance for the derivative of the European A-300 
Wairahty liabilities on the first first 555 enginre. Airbus. 

, KBS, ■f^mnnp'! retum, the company pays w >j -.v 

^Ts^odoction profit does not directly to tbe Government all Talks have flso been held wto 

l-tiS toto Cllem. the proreeds of the sale of those the “ wXboS^ 

meat’s inJtisi investment of up 555 engines. tn wtae-ooaiea 

S'llSSm on SpS?Siig th? In practice, costs have been primers su^ as the new 
dmiooment^and launching of lees than predicted. By this IL-Sfi airbus. 

f-SrfilSL Thlfwil be recouped October, all the investment in The company, stresses that the 
W'i 16^ bf^7 per cent of the production had been repaid from of any ^o-engine is any 
senSifl^rS navable by Rolls- the sale, of just over 500 engines, tiung up to '30 years or more, 
Royctf ^971) ^n every- engine and it is expected tiiat when the and \U estimates suggest that it 
656 oSs 555111 engine is delivered (m »-dl be well into the 21si eentury 
On that basis, Rolls-Royce early 1977) the Government will before the lart RB-211 engine 
(M!7I) wiU have to sell more have received a profit of £50m., and spares are sold. 
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-and take a 
Jumbo to Jamaica. 


Only British Airways fly wide bodied 747s to 
Jamaica. -Every Wednesday and Saturday 
And we ve got 707 flights on 
Thuredays and Sundays. 

. See your Travel Agent or 
British Airy^aya shop for details. 


British 

airways 


735 


We ll take more care of you.' 



omit a fourth quarter dividend—- toS * great deal of advice on 
would look at methods of tackling industry — including 

loss-making subsidiaries “ up to 1“® recent report of the ^ade 
and including a disposal-’’ Sub-Committee. 

'rais runs counter to assur- and the Think Tank report— 
ances given to the British which had stressed the prohlom 
. Government over the last few of over-capacity Jn the Industry, 
i years, and repeated earlier this athJ he "had to balance this 
year in a latter in Mr. Anthony Samnst jobs." 

Wedgwood Benn, the then . The MPs were left with the 
Industry Secretary, whicb talked rropresiuon that a row was hrew- 
of "making every possible' mg up in the Government on 
mauagemejit effort" l* remain Left/Rig^ti lines -on. whether to 
a "strong competitor -lii jho protect the 'Cbryvler .jobs or 
Brirl^h market." refuse any hirther assistance-- 

TDC leaders last - night Governnienl .help u-as first given 
gathered that a prime objective to the eompan)- to enable 
of the Government is to ensure Chrysler to take over Rootes in 
that the U.K. does not lose 1967. 

Chrysler's key export order of The Tbink Tank report itself,' 
Hunter prepared by the American con- 
and several thousand Avenger sultants McRinsey over the last 
cars how being gradually few months, is believed to be 
delivered to Iran. causing considerable argnment. 

This order has helped Chrysler in 'Whitehall . because of its 
through the recent months and emphasis on productivity as 'a 
the Prime Minister indicated, cause of the industry's ills 
when he met TUC leaders last rather than investment, 
night for general talks on the 
international economic situation. £ in N'ew York 
that his aim was to ensure tbe 
order stayed in Britain should 
Chrysler shut down. Chrysler, 
in relation to its size, has tbe 
best car exporting record among 
British car manufacturers. 

He . was not specific about a 
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K ‘making money’ 
is too easy 


RACING 


BY DOMINIC WIGAN 


Angek PathT^ay can imnroTe 
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BY C. GORDON TETHER 


]T WOULD be «as? to dismiss membei? maistaxn tbat the crisis 
:ne stor.- of ibe rise and fall of that engulfed them two years 


the secondary banking advcD* 

‘urcrs as yet another ease of 
hose '.vho I:ve by the sword 
dymg by it. The lessons it 
‘csches are, oovrever, of much 
more faMHtachiag sisoificaoce 
rhan that 

“ Ali lie impending deanneia- 
•fans of financiers who make 


ago was rendered much more 
scute Sfaaa it seed have been by 
the speed with which the main 
bankers, withdrew credit lines 
they had previously encouraged 
their secondary bank enstoroers 
to take. And some contend that 
the main banks bave not hesi* 


tated to exploit the oppor- 
- . ^ tuaity provided by the crisis to 

money JS^tead of things will be -cannibalise" the rival system 
‘.'conomically which tte secondary han ks had, 

:he Dally Te.egrapn m an uj senses, come to repre- 
r.v.ompt. to defend .the system sent. 

'.Vaerexa SlateM/^e fo^nes are ‘ Tv-ese arc chaises that obvi- 
•voa and lost." And by way of ously warrant further examina- 


elaboratinn this theme, it argued 
•hat. if there ’.vas no assei-stripp- 
■ng in counuies like Yugoslavia. 
Tar.i2n-.a or “ 'A-hichever tyranny 
lur prezressives currentiy bold 
up as their ecosomie model." 
there were few assets worth 
stripping either. And, anyway. 


tion. Yc: it has to be said that if 
the consequences of being as 
the secondary banks claim—'" let 
dewn" were so devastating, this 
was :o a significant extent 
because they had left themselves 
absurdly vulnerable to such 
lure in their fortunes. And it 


XEtVM.ARKET, WHICH has pat Pathway Js capable of farther Several proznising juvenlies 
on so many fine programmes this improvement ■ . clash in the Bed Lodge 

season, one of its rare “off • sangrail, ftom Bob TuraeU** (WJ). ^ I 

days " this afternoon, with the Marlboroireb establishment PV bakers to row in with 
least boring race on- the CMd. to ^hld* Is %t known for Its Wibl the ooce-iaced Ecenhijn. 

my mind, being the dosing class jumpers ooened her aeco^ This chestnut filly by Banter^ 
event the Suffolk Nursery j to opcoeafler account ^ 

spziotier, Acres, showed a 


Av. 


a' ’in sea breeze oca a 


rne sc end oi rai'Azaxsr 


(3.45). Here X expect to see 
events dominated by three 
recent winners, Magn<riia Lad, 
Ansels Paftoov and Sangrail. 

The Ust from this trio to 
oblige was the locally trained 
Magnolia Lad. who needed only 
to be kept up to his work by 
Kipper Lynch to comfortably 
dispose of Proud Felix and 
Minstrel in tbe Ozsbott Nursery 
at SandowD 10 days ago. Always 
travelling well within bbnseU 
on the Esher course. Magnolia 
Lad could probably bave ex- 
tended the two and a half lengths 
winni^ distance had Lynch, who 
is again in the saddle, so wished. 


NEWMABKST 
US— YXskvaadtn 
L45-Sky Miss 

2.15— Royal Legiey 
Tar Sfenpre* 

3.15— Eventuia** 

3A5— Angels Paftway*** 

SANBOWN 

1.00— Grand Ganyoii 
UO-Tfsker Boy 
fi^OO—aOver Dell^ 
2J0— yovig Robert 

3.00— Stooe Thrower 
3,36— Wbyward Scot 


d d^ of early ^teed in a 
on of the SnaiiweD Mhides 
Stakes at the.last meei^ More 
fading oat' of contention inside 
the final qaaiter "Wltti that 
experience behind her. Eveznora. 
a half-sister to Super Red and 
Running Jump, may prove, up to 
dealing with the probable 
favourite Egakloon and Touch of 
Class. 

Bernard Van Gutsesn, whosej 
Stanley xtaUe bat bean enjoy- 
ing a ievival of fortunes receotlyl 
after a lean snmmer, can have] 
few gainer two-yearotds at I 


Sen.: 


n.OCAicim As !.i :: 


nCA:AS :jr SLiilSCJ' cpnr;'. ' 




rne sri:: ssiienrA v^aisai's' as 


1 ; 


■ . i L ' 

:iaxii 

'10 ^ ■ 

■ ^“0 '■ 

V Ri ! ! ! ir: i' 


had not the Labour Party itself cannot be seriously doubted that 


engaged in what was basically 
’be sane kind of activity with 
!t5 Industrial reorganisation 
Corporation? 


Less simple 


Comparisons can never, of 
course, make a standard. And 
.3 an;.* case the matter is much 


tbe rea-.on for this is that it is 
so macb easier to “ make money 
instead of thin^ " that many of 
tho.'n allowed their greed to get 
the better of them. 

And the offence tfa^ thereby 
committed is not mitigated is 
any way by tbe fact that they 
were unfortunate enough to be 
operating is a financial environ- 


toV. tois portro>“l 

^■^hr loSrf -n T>.» the_.5iiape Of the Bank of Eng- 




reorganisation job that excesses, 

’•vent wrong. 

During the bu:!d-up phase, it 
produced massive distortions in 
tne property maricet which 
eriously compHeated the bous- 


Human nature 


It is the case, after all. that the 


■.ng problem and had many other er®a‘ secondary banking explo- 
equally unwelcome side^ffects. ^ 

And the explosion which ensued 2, A?Jf 

nut the country's entire banking 5? purohase 

-yqtem io such peril that an et ** 

tensive rescue operation-involv- ^ 

.1.* .U-. toe injccnoD oi vast quantities 

~ .*? . there in the early 1960s. It viS 

Tne public interest has, m freely acknowledsed at the time 


fhort. been very much involv^. that the mainspring of that un- 
^7.d ;t :<. therefore, essential fortunate chain of events was 


That the whole unsavoury story greed. 

rhould bo carefully and honestly The “making of money" ohvl- 
r.vanined. oosly has Its part to play in the 


In fa.’rnsss to tbe fallen secon- promotion of desirable ecanomie 
dary aank-ng chiefs who have activity. But it is equally* clear 


nme.yced the apparent villains that the ease with which it can 
oi the piece, it should be said be done constitutes a real duger 
that t'-.ere is a certain amount to the community as a whole, 
of eridsare that the main banks Human nature being what it 
•5*ay*?d a much bigger part in is, a heavy rcsposability clearly 
i.iP ai.a:." '.has has so far been lies on those whoie task it is to 
•""^-33:#5a. watch over the nation's financial 

Because i: is o dependent on affairs to leave as llUfe scope as 
'.'50 support they are providing possible for wrongful ** making 
under too lifeboat" operation, of money." They have mani- 
?he secondary' banking com- festly failed on more than one 
inanity is !*o!uctajit to criticise occasion during the past IS years 
•jiu:a puoiic.y. But many of its to measure up to this obligation. 


for that Sandown victory, is the ^ . 

Fiadon-trained Angels Pathway. 


after two pnmisisg efforts, wbeo present thao Tsr BSeapre; and 
out-pacing BhiehiU and 12 others I hope to see this son of Van 

WaShingtoa lotep- 
aatiooil wrn&er. Kmtaas. sxto 

- - - - _ _ Q»i«kentog impressively a fte. 

This Ryan Price trained half- tong from home. Sangrail forged ^ 

brother to Glen Strae followed JL*" tat cJrtiiw’Tar Stonpre 

up an enconragxng second placed onto frai* the fora with a made aB the rmminr to^5 
effort at Bath in September by second placed effort in a big caSoS M*rt^d»gMr 
dead-heating with Swakara for field at Warwick. In a race which Katie May by a leagth at Wob 
York’s Brambam Moor Stakes may well devtiop into a closely verhamptok Katie Kay ptdd a 
early this month after making fonght finl^ Angels Pathway nseful compliment to the foon 
evory yard of the running. A may jnst have the edge over with a clear cut at Cbep- 

stroag, progressive sort, Angels Sangrail and Magnolia Lad. - stow on Tnesday. 
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SALEROOM 


BY ANTONY THORNCROFT 


Port is still a bargain 


ONE RESULT of the depreda- 12 on vellum produced In 1913 secretaire bookcase was ban^j 
tion of die pound against the by the Doves Press, exceeded by Bedford fee £2,415 (esthnattj 

fronc is that French wine can expectations at £800. An interest- £i,4Q0-£lj^). Among the 

often be acquired in London at ing price was tbe £180 paid for pets an antique Beshir-sold fori 
cheaper prices than are current 13 copies of Flight and The Aero- £2,310, as against a £800-£1,000( 
in France. Sotheby's completed plane, published between 1912- 
a tiro-day wine sale at tte 191S. 

Dorchester Hotel yesterday with it should never be forgotlen 
total of £199.388 for claret that 80 per cent, of the lots at 
burgundy and port and with Christie's and Sotheby’s sen for 
some keen French baring. less than £200. and to stress toe 

Clsret prices seemed to be fact there were two very routine 
higher than Ust season, bat sales of watercolours and elver 
burgundy and port are st^ at Sotoeby's. Tbe top price was 


forecast 
An equally reassuring pattoni 
was obvious at Christie^ Sooth 
Kensington where dolls and toys 
brought in £12323. A German 
doll made the b^ price of £700^ 
bnt a Parisienne doll, with 
broken hands and clothes that 


chup. Among the dareto a case toe £820 paid ^ Bloomsb^ for net wginal, did comn^ 


tn three 


tively better, making £600 
because it had a strange face 
and was made by Hnret in toe 
late 19th cento:^. A tinplate 


of 1970 Cheval Blanc could be two George 
bought for £60. and 1970 Ma^ox candelabra, 
for £54, but this Is exclusive of The underlring strength of the 

all duties and transportation fine arts market was revealed hy ,oi» 

costs. Burgundy was much the prices at toe Christie's sale 
eheaoer. Savigny 16$ Beaune 1972 of English furniture. Tbe items 
makins £14 a case. Port was even were not excep^nal. bnt some 

more of a bargain, Croft 1963 of toe prices were. For example ^ 

being available at £25 a ease, a Regency ormoln-mounted rose- ijsir 

Among other Sotheby's sales wood library table sold to A. F. *SP^.. SLv“* 

on a generally dull day was an Gordon for £3a50, as against an ™tomott. sold for £30. 
interesting dispersal of books estimate of £80(k£1300. Bonhams held what was for it 


Siy^750RM0RE!| 

I ^Ifyon'vctravenerfmwaAxBBffdiip I 
»befcwe,msamti««wte.^f« - 

d^fcr. 205 id«™i^n^;^^ I 


AxnarWriBrCnBesDGajiciaJAs^ 

Canary bbnek fiem Lcndcn and 


, . r 


..H-: 


from the private presses of the The pattern was repeated an important sale of Old Masters. { I °:^^l^w^trrAfrMl1w vclU will receive 

Foughout a sale whito totalled totalling ;^045. Some prize! ■ 


early 20th century. An Ashen- throughout 

dene Pi^ss copy of Don (Quixote, £67,773. A pair of mid-Georgian lot^ 
one of 20 copies on vellum pro- giltwood mirrors went 
dtired in 1927-28. went for £2200. dez and Matche for £2.940 (esti- Riding School** painted in' 1669 
<>ichtly below forecast. The mate £1,000-£1300). while a by Job Adriaensz Bertobeyde 
Tracedie of Julius Ceasar, one of George in mahogany breakfront was bought by Morgon for £4,000. 


d-Georgian lots, in particular, a work byl 1 5«.i?S?!t*«t«ftohookoaa 
toFeraan- Guardi, failed to aelL bnt “'nmi ■ 

2.940 festi- Rldine School *» oainted in' 1669 1 |”staad;hy basis ymicaa receive a o/* 

Eccura^ viUte gi« 

V |(>rtaa>tw^iradaaafg^ 



I 


I 


FfeasesendyourM'CobrhrodjuRiAziBV^^^ 
AznarLne7'^CcnckBSiilixdQn\Vj)(l^^ 
Yoward Broihei6iid,l!StBnkySUiicte 

11; 03*2369305: \ : , 

Nzftie— - 
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'Tladicnie; pragrnmme In 
black and white. 


BBC 1 


9.!?o a.m. Fn- s^hcols, Colleges. 


530 Sj'kcs, starring Eric Sykes, 'Em. 10JO-1L20 Tbe Lost WQder- 
Hattie Jacques, Derydc part 7: The Last of Wild 
Guyler. 

&20 Porridse. 

9.00 News. 


LONDON 

Schools. 12JOO 


10.4J Vgu 


ar.d Me. 11410 For 

Col’oses. 1225 pan. Mynd 
3‘r Gsr.. 12.53 New& 1.00 Pebble 
Mill. MS Chiqley. 2.03 For 

.Schools. Colleges. 338 Regional 
Nevi-.s (except London). 4.00 Play 
School. 425 It’s the Wolf, and 
Deputy Daw's. 425 Jackanory. 

>420 FeH.v the Cat 5.00 Blue 

Pc-cr Special Asiqnment 
The Maqic Roundabout 
545 .National News. 

6.C0 Nationwide. 

7.03 Tom and Jerry. 

7.10 The Ini’isible Alan. 


925 Quiller. 

10.15 *ro-nI;hfs National Health 
IVeck. 

10.50 Film '7a. 

1120 Regional News. 

1122 Friday rilm: ' 

Bureau." 

1222 ajD. Weather. 


XPk ud XiS. us Omckiebuds. US 
Crmnudi. l^ao Gnasili Repens. SJ5 

Wales. 1120-1122 Weather. News- “ Schools, A gSto“* Jg £ 

Scotland— 1023’1A43 am. and t^sOe Buks la "Cottisp le l«t" 

1I.O(K1220 For Schools in Scot- ^P^na 1220 Look Wfao s Thik- zua am Dougi u Pati ttaaia presesa- 
land. 500-7.05 Reporting Scotland *«•. Rep^: Nwx, 0XV 

(6.50 SportsHide), U20-1123 fi “1®*- ^ «**■ »««>»«. US 

Scottish News Summary Crown Court 220 Good Repon waWe Xewtiiaei. ass wwsea 

Nortocra Iretad-sis^ pm Money-Co-Fnund. 220 

_ . , Northern Ireland New's. 62(^7.05 Raci^ fnmi _ us spue uw. z&JS ft*# itae. 

Tbe Spval Scene Around Six. 102mil20 A ®atket Covenng the 2.49, 3.19, csiLiUientors. 

New- Jen^m^— The NevMJi^ 325 General HosplUl. 420 urv Crmn/walaa-as HTV GeDenll 
vereity of Ulster. U20-112I 420 Magpie., 528 The 




All Regions as BBC 1 except at Northern Ireland News. 

940 toe following times: — England— 64)0-7.05 pm Look 

Wales— 125-2.02 pm Lion a (from Leeds, Manchester, 

Lhvyd. 6.00-7.05 Wales Tb-day Nweastie); , ^Mda JWay 

(620 Sportswide.). 7,10-720 <1™® Binmn^ipi); ^k East 
Heddiw. 720-8.00 iljnd a'r Gan. No^ch); ^Fotats \Vest 

8.0<M20 Some Mothers Do 'Ave Ji™® 

(frina Southampton}; Spotlight 

South-West (from Flymauth). 


F.T. CROSSWORD PUZZLE No. 2^19 



ACROSS 

1 Boisterous Frenchman in a 
legend <6) 

4 Guide with time for a toeap 
form of transport (8) 

10 Copious and yet superfluous 
f9) 

11 Design to take eastern aircraft 
(5) 

12 Mental strain over unions sent 
astray (7. 7) 

14 Love to be a symbol of peace 
(5) 

16 In favour of proposal to give 
advancement (9) 


g Be liable <to sole expense of 

arrangement (6. 7, 2> 

7 A very anall particle one way 
could be an expert with 
figures (9) 
g Old woman has ri^t always 

9 . . . . and young, woman left 
stupid fellow (4) 

13 Look into and inspect awful 
rot inside (10) 

15 Bring into practice and make 
acquainted (9) 

16 Suppress something and 
record it (3, 2, 4) 

SO Adds up draks (4) 


17 Roughly calculated the prob- 21 Hold forth and love to value 

able cost to an old penny (9) ‘(5) 

18 Come on the stage mid record 22 Dwell tediomly on Iq. 

(5) 


19 Travelling to the races and 
being ruined (5, 2, 3, 4) 

23 Corrupt practice for sailor to 
employ (9) 

24 Lacking an appointment and 
no longer valid (3, 2, 4) 

25 Delighting -with entreaty to 
chant (8) 

26 Powerful drug fixed ten (6) 


strnment (4) 

SOLtmON TO PUZZLE 
No. 24U8 


51 a g 
amaaa 
a 3 s 

sag 


reveal 


DOWN 

1 Bound to begin and 
what's inside (6, 4) 

2 Arrange a system giving tidi- 
ness (5) 

3 Be well-cultared, otiierwlse 
send- man no miners (4. 4, 7) 

6 Profitably and to one’s credit 
(2. 3. 4) 



1020-1120 North (from Leeds) 

Ibe Way It Is With Me; Nortb- 
West (from Alanchester) Countzy- 
Conceros; Norto-East (from New- 
castle) Ibe Mike NeviOe Show; . ^ . 

hBdlands (from ' Birnungtaam) at the following 

Press -and Pressure: The Pro- ANGUA 

vindal Press; West (from Bristol) lis ^n. *■?<- n«wv 
T be Thornbujy Experiment— Oiiiease. am itteot 


Flbitstones. 

520 News from IlN. 
64)0 TiHlay. 

625 Crossroads. 

7.00 Who Do You DOT 
720 Larcy Grayson. : 
84W Hawaii Five-0« 
94)0 Beryl's Lot 
104)0 Newa 
1020 Police Five. 

1020 RusseQ Harty. 
U20 PoUee Woman. 
1220 am Visions of 
AD nv Regione 


O uX t eiiUs 

.icBa. 7J0 

as WTiera of TB; Souto- Semm *5'sm'^5ei»»~SB*5waM 



Spirit 

London 


Itoouth) Peidii^a; 

Souto. (from Southampton) Five ouSooiitLi^a 
Thousand Miles South; East- (from 
Norwich) On Camera. 

BBC 2 


ATV MIDLANDS 

im MR. ATV 
•vole aao ATV Todir. T.flo 
J«ke. ISO ItM Strecti of 


aajo Extra TUae. 

“ DansuoM WoBwa.” 

BORDER 

IZJS pjiL Police S acg ootLi 


|A A 

^^aodveo. 


Sorter Newa.ud toAihidl 


Nnyddioa y DrUL 9JK59 SKSton I 
CutamO. asUJS T JDyM. ISJIMlJsl 
OuUoelb 

H-rv Weso-^ BTV Geoerrt Servfeol 
except; L2MJ0 pm Report Wen Boid-| 
ami. aiSAJS R eport W et. 

SCOTTISH 

pm Rostf uS Weuter Report, 
too HooMcaO. SJS Babar. am Dioe 
ToaCs. am SceUaiR) Todxr. an Hnsboa 
•f tbe Tear. 7JW Wapa aoS Meus. SJS 
no Street! or Sas FT iod eco. ISJO Tlw 
DM Cospie. luo Late CaO. lUS radar 
-nuffieT: " ItK Ryes of Oarles Sand,' 

SOUTHERN 

U9 pjo. SoKbem Rewa. ZJS Wobbb 
O nly, S20 Bettj Beep. &S 
am Day by Das [ncbatfiig -ffeeltert. 
an SoeM Soom-Eait tprtadti Waek-eod 
<CbimKi5 uk, <a. M aod « enbr). an 
Ost at TVwB. TJS Aad Meiber Malmo 
rae. tSJO se a th em Report. luo Ilia 






J'v 


LaM POm. 
UJ5 «m 




itews Extra. ZZJS am Detti Dap Bbev. 
IZJQ Vcilbar foUeved iy GiildeIlBa,| 
Faixb Babftid ite Wir e. 

TYNE TEES. 

as am SUrtias PoIbl LS 
ImicfadBM News ami LeefcaraeDd. a2B| 
UafreirttT ‘^■n— aw Neclb-Eaat ( 
Newi. am oirttfoB. -MS net oo rev 

NelUe. lan S pwuUiu e. lUS Ftldspl 
Nlsbt FUn.' " Doctor Bloed'a Oefla.’ 
UB Bortar UJO' am Opn BiMF rifwrtr JotepOl 


UPYGVR 
KMOWLEPGE 


UJO pAtoie FUbu 


TXe Hr. 
Nerrooa. 


ILOO Flay School. 

74)5 pm Mr. Smith's Gardening 
Programme, part 4: Vege- 
'tables. 

720 Newsdaj, 

■ 720 Pot Black: BBC 2 Snooker and acra. lan not Wr 

Cbamploutoip. . a.ia. Border Newa S^nuuv. 

8.15 The Money Programme. CHANNEE 

94)0 Poets and Pints (new ta» p.ni. Chaime) LveOttn 
series): The Welsh look wxat j oa Where, 
wryly at toemsehres and 53# BarStw^Jo^ 

925 Splrit of the Age (new ta*mo vm Cm HmvtaD'a Bfrttdw 

series): Bight flTme on Weatiwr la Piwcta. . ^ mi? 12 

eight centuries of British ' GRAMPIAN sporw otA. jm -rreaav o 

Architecture—]., Tbe UU om Ptpaus. Ul CnonpltB SanaXy Joeea. UJZ Wewvaid Law 
Medtev^, ' Worid, 4 1^ - Kewx_p«^»|^ yytrtrrt^ Nm. . laS Late_.»f(tl DaflUm. UJS 

Clifton Thylor. 

1A15 The Wild W^ Show. 

UUOO Newroight .... 

Ills Bento Asherson ■ reads 
, "Wfaen'^ Btolzebub” by 
.Edith SitvelL 


Nnra. 5JB UnhwitCF Cbi^iWb Is BsrpL 

ULSTER 

XW pm Ulater Nm RhSUdbo. SJB 
tnawr-nowa seadUsw. sxs in a ma u r 
'OulIcBac. aw VTV Reperta. ass PdUc* 
Nrin. six. 7.m Qiepper Ooe. rjp Wfld wild 
SW tA Pretecton. West tJe Sperueaat .XQJe IXe WbUa 
7.10 T^atore Ram. Uae. 2U0 PeUev Story. 

BariiaW_Jene>._ ‘manager WESTWARD 

iSem aad 
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EURGPE 




Britain has- fioaBy cmented its links vpfth the EEC.; 
Thmfore the need for Aregular soin^ of politic^' 
and industrial inf(>nnatioa becomto vkaL ” r'-..r. 


»!« 



EUROPEAN COMMUNITY INFORMATIoir to sndlt 
a source.’ ‘ . • • 


An those in basinesSy education, agrictdfdre,. and 
' govemmeof will find this r^ular monthly newsiettcr of par^ 
ticular interest:' ' 



440 Gienpiaa TMsr. . 7 jt A Jofer's • Late Wald Vortr: Smuser is .tXie Robob. 
Joke. SJN Bareaby JosaeT lOJO Prtnta ZZJS FtlUi fer Utt. 

Nenb. UJO Abu lod (be Rtac. ftOewed YORICSEDORE 

r'DAKT-Artia ^ ^ Bilnrtir News, sa tM- 

\fKAiHAJ.N^ x iattr Oralleaxe. aoo Caleodv. 7J0 

pm lUs 1 $. IPOBC BtaL 22] Not ra rw Nenia lOJe Cataialar Span. 
KM-weelc. Rsdnc-Newmaifut: Tbs IM. lOAS Ths Atbswi. 1L4D Wsbe Gdlary. 




TfaepoKciies and activitiM of the EnmpMn H B .V! 


:Coundl of hfimstlsr^ the 

ofJostitw^andtoeEiiippes , . -u. . ui 

'fives of evecyoDe in Britain and toe. other »w«wir ^her..6tatiB6J.- 

That toW ev% mon& EUROPE/^ COMMCfSHY 


RADIO 1 . 

(5} StoraapbaMc 'bPoadcaaL 


Sdmonds. 


X47ni US naybOl <Sl. uo Ooaeot ften Lecda Tbaetra: Tbe B^e% by Graham Raatee. 
Nit 2: sibelia rs). 2JS Die SebSae 400 Neva. 4JS Aoy AmwenT 
. - • ..M Miaiorla. Crde «( peano br wnbelm CS Storr Ttnw. SJO Fbt Beporta. SJO 

mm TS!^Tii?-fcii_7'** tSmS “OOw. “««•« ^7 SdwNit, pa« L VtaMdil Report 4J0 News. US 

Tnhnni!'°wil?y 2J» lb Shpit TaDc by Jotai Cdlabev. Porws' ChtDCO. 42S The SiAesu IM 

£5’n?2?%JwS?«» ^ Moneria. vert s. mo Nava Datk. TJO »ck of tfaa Weda UO 

TortaUw. Oncert. part 1: Htirid. Aar QeeatletBr Lettv tna 

Roma Table. 5J5 Nevsbmt. omperta, Tclsaana »S>. UO hdeml Amatlca. ,0J0 RalaUeteepe. igm The 
(S) Readlas. 4J0 F^ei Tortelier co o c ar t WoxtO Tthatgbt. Z0.m A Book at Bed- 
pan 2: ]. S. Bach. C- F- E. Bach, Ume. UJO Ftsaoclal Wodd TD-plSbL 
RADTH ‘7 1.500ra and YHF BandeL SJ5 Plea piper, Stirabert (S). lUS in PartiaBO^ ju -wedc 

*S*^,*'^ .. 5-® Hoawwanl BeuM <S). *JS Rewa, Bnclhif 

400 News SnmiBary. 402 Simon Bates uo Heawward BotmO fecBttsued). 4S0 Zasbore 

^8), US ^tact ro T«w w^n (S) S 

(RCMlBg 1.27 Racing BaDedn MS Con- 




Rosim's 

44B .*.3 Radio 2. UJO John Peel 
|-Al» VBFt. 32JO-BJ5 As Radio 2. 


- di s cus sioflSe -.nnd dirertives of. these' 

desfzita ^ exeats whidi .form tile background to 
dedsioiis. V;' • . ' ” . 
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ZZJB New*. 
Foreeaat 

UfeUner Lelsare'^ RMretQciL 7J0 Pw W welo CVim. M* 
RUwitba. by Coieiidse-Tiylar. otac, ZiOMJI 


izJMZJOam 


■mA Mid 


Uct OiHMT JO .Pete Uarrar'a Open «»* T rs) ua Tha^Seldi muiea. Two «•««.#« « .> 

^ BBC Radio London 


^OPE^ CTMMUNnr ^ORl^ C0^2 

*EGoaoiiif ajid Finance ^ *Ijidn5t^ ^ 

^ergy. Regional Polk^ . *SocZiii ■ 

ITosttoiiBohs . --*]Etot6nd ! V; 


-»■ ... 
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l^aris taiilbttloM 


The Ninth Biennial 


by MICHAEL' PEPPIATT 


VsfOrtunateiy. rean fiDd oest 
to nothizig to say In -favour of 
tbe euiTODt Paris Biennial (at 
both the Mus^v d'art mbdeme 
until Kovemter 2l. It ranks with 
the 1972 Ka&sei Bocumenxa as 
the x&osc dispiriting large-scale 
exhibItiOD I have seen in yms. 
l%e section, devoted to paintings 
by caunese peasants apart, its 
only virtue is periups to make 
the previous, muddled, but not 
uointere^fos Bieonial (of 2973) 
aeea like a profusion of riches 
(n comparison. 

This year you walk through 
space after space at the two 
modem art museums conscious 
above: all that the work of a 
hundred young (that ts under 35) 
artists': from many parts of the 
world Is passing you by without 
so much as arousing ' your 
curiosity, let alone your interest 
It is npA impossible to suggest 
why: . one. participant has 
scribbled a few iiaes or made a 


Old vVIc 


'IlCde "nick ha a - canvas here, 
another .has 1^ a Utter of im- 
ponderable there, a .third has 
placed three glasses of water with 
an -ezirianatory (?) note below, 
a fou^ has made a plaster, cast 
of hit penis, a fifith hag a row 
.of reconl'players droning out 
various sonods, and so on. You 
might feel yourself ludty to have 
been spared the more alarming 
manifestations of body art 
(Kassel eonCained some extreme 
examples of self-mutilation); 
even so. the childishness, the 
uninventive messes and the dog* 
matic pretentiousness make for 
a most oppressive atmosphere. 

Many of the exhibits seem to 
have been based on a common 
fallacy; you entirely reject the 
rules of tbe game, make some 
kind of spontaneous gesture, and 
its rignificaot because it’s your 
very own. I think this has- more 
to. do with kmdergarteii activities 
than uitii art, where ^ntaaeky 


Is significant only witiihi a con- 
text of self-discipline and tech- 
nical accomplishment. . 

la defence of this boredenn, 
some people say that it Is tbe 
inevitable refiection of eontem- 
porary confusion. Iiess grandly 
and Jess f 2 <dlely, peihaps. one 
might also suggest that it mizrors 
a lack of real talent fm: what 
might stlU be called tbe visual 
arts. 

•* 

Opposite tbe MusCes d'art 
moderoe. in the Musde Galliera, 
tbe Biennial has put on a special 
show of the paintings of a group 
of Chinese peasants Crpin the 
Huxian District (in Sbebsl pro- 
vince). The artists in question 
are “ members of the popular 
cwumunes including women, 
youths and old people, as well 
as secretaries of Pari? cells, 
heads of production groups. 
Officer in the regimeatis of the 


popular militia, aceouatants . . • 
— and they make a singularly 
refretiiing impacL No signs of 
contemporary confusion in th^M 
scenes of harvest, technological 
advance and ideolo^cal • di^s- 
rion. of course; ba^ axo bent 
and ro^ faces raised in ennmom 
joyous aasetot with the aiiBS^of 
tlm Revolution. ** Filled with 
dynamism and a revolutionary 
ardour.” tbe catalogue note says, 
“ tbe peasants of Huxian firmly . 
grasp^ their paintbrushes in 
order to take up ideological and 
cultural positions tiuoughout the 
counto' and thus become masters 
of the new Socialist culture.” - 
Masters they certainly are of 
the straightforward mess^e as 
well as of a conaderable pic-- 
tonal charm. These paintings - 
altogether avoid the exaggerated 
muscularity that renders so much 
SoctaJi^ Realism a little difficult 
to swallow. 


The Playboy of the Western World 


bv B. A. YOUNG 
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.'Hidi^j'Kem.^fricnd, Valentine Tessier'' 

' • 7 * " '.-V ’ 

. Icssl; stxni^Tes; He.takb^'^bus placed emotions float, like 

rnacofthe- --' to the border' -fthoii^'^ the spectres tnrough The Goal- 
Gate.- pdtide- pursuit: perhaps "sieving keeper'x ¥ear oj the -PenaUv. 
_ ' just as perMstently dowtt'istftbe findinc no place to rest' that is 

-.T>i.oT, ■T wni.xw wrong roads as the hc^.^mver not either transient (the apart- 

Vtt— -f y«rk ■■■ ■ 1 P*‘csaes 'partieufairb* clns^*'azid ment of the cashier, a kind of 

axeeLtuj *■. Acanemy i seeks ' o'ut an oldfigirlfrJjmlC the Intcmatiooal groupie,- is situated 
'bals. :(A&> . : Gate bqtder^.jt. turim>-hut, ift-^to»ed. next to an airport) or foreign 

- and Bloch'is lef4~1d raffle^out (all the .^en'eana. which seems 
• » a' in' another . dead ebd..''^.*;cbm- to have moved in like a bouse 
ASt«-Fainam Roa,^ -jnunjcatios with ^epeopie^bdut guest then set about the-tranfr 
ABC Bayswater him drained, of all meaidng (a formation of its host). -In this 
-- * < ’ • ■ — situation' admirably' asd54mus- sense, one of the eeriest effects 

« t. M , ... ingly summarised bv 'lii.* MU- in the film is the dirge-like brass 

S* versatlon with an old wooSwer. band music that is heard behind 
' ' insists that the cu«3rcrop several seenea, like tbe last stale. 

• of children are aU iaartieulale exhausted remnant of the cul^re 


-es greedily digested all 


.orte. over the last . tew oenoie ibat tiie -Ima^ experience — a man perhaps near 

a new geoeratiM <rf end of his professional 

X fllm^rnakera has begun, J;:™* career ano eertainlv at the end 
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JIM- murterin, her). ■ - 

PeiuUty is a story of A- stream of jokes, anecdotes. * 

tni r^t^Mag digrKwons^y. 

: its sense Of tbe -hero’s of actor Michel Piccoll 

less from life tiiroUgh tbe “ sharp ana playful ^giebrate a very physical, robust 

; of aHes artefacts, tbe with its theme, rather than nnselfconscious tonn of aliena- 

agy. the songs, the solemn -and didactic Bioeh at tion. !n fact, the sexual anarchy 

that both fascinate and one point tells the story of injured up by Piccoli’s pre- 

. e him. ... another ioothaller who went on sense seems inevitably to be- 

»lly, tiie one or two tour to America, where he mys- come the theme of bis films, 

film references- in The teriotuly vanished, to be found a regardless of story or director: 

iper — Howard Hawks’- year labnr living In a trsuler in uifg size presents him with a 
aie 7000, for eram|de-~ Tucson.- Arizona; the cashier -wortidly preposterous obsession 
0 mind a style of movie- prodnees a whole string ot a dentist who has tired of 
t which, witi) its terse memories and mementoes from- (he ... irritations of real-life 
' of emotion and itsjolent- men .whose names serin .as inter-' famiaine companionship, he ixn- 
^phasis on action, is as far ^angeable as tbrir locations, on ffon, Japan a moianequin 
d as possible from the the map; and towards the end, a* of.* amazingly life-like properties. 
. ,-**^**i“*. Ipoliceroan iec^res Bloch^w the rtriit'dowa to the mucous inem- 

ed by Wenders^ hero, and particular- difficulties of bis Jeh allows bim to eojov 

* ■ throw dnto relief the since tbe cessation of the War,' ^ hardly any psychologis- 
ts of . this modein-day now that one can no longer coa; j_i Pg„oaj ^hy. 

. centrate quite so -intently on . 

\tory sets goalkeeper Bloch one’s quarry and is always In ' T«« films elaboriuon or tnis 

( joufTieV' which- is clearly , jangerof being bluffed or caught .Stitif into comedy bora poig- 
for. iippesse: after a game in 'tiie wrong position (a speeeh.’hMtfy black and riotously mock- 
ma,. he/ wanders disgrnnit- which. exactly:- parallels. -Bloch's. <1^ of sexual and social mores 
anboht tile city — ^bis 'mind' closing rtatement on tte tribula- write-bw in the wriy stagey 
u titly on nothing but keep^ tiong of being goalie; tbe player -when. Piccoh s courting of ms 
^ touch with the newspaper who feels himself to be' nagkingly 'poiyriyrene lover, and' hu 
t results — slipping in.'uiessentia] to the game tiself and ' ittrinpts to have her accepted 
■wt of cinemas and eventu- is always afraid of being in the by those around him . as an 
Racking up an attractive wrong, place at- the... crueJaL-aq^entic “other woman. 

with whom he sleeps and '-moment).' - . -.simply fonctidn- as -an out- 

fv|Ast as casually.-and point- Displaced energies and hsM-^-^eoiie trumping of sex comedy 


eonventions. When the film 
threatens to become serious in 
its humour, as in the events 
leading to the hero‘.s downfall, 
when he finds himself among 
people who do not understand 
his language but are more than 
willmg to accept and take part 
In bia fetishism. U overburdens 
its alight conceit and overem- 
phasises ' tile more derivative 
aspects of its theme. 


Serial comedy of a different 
order is supplied by Hester 
Street, an account of Baslero 
European Jewish immigrants 
struggling to sorviye aztd adapt 
themselves to the New World in 
Lower East Side. New York to- 
wards the end of the last cen- 
tury. .loan ' Hieklin Silver bas 
convincingly caugbt tbe physical 
ambience of her subject — tbe^ 
light, tbe people, the biic-a^brac] 
of sweat-sbop factories and 
crowded tenements— but the' 
substance of-her tale- remains ai 
stubbornly stagey (with broad 
TV sit-com hufflonr) treatment 
of love’s labours eventually 
sorted out between aggressively 
Americamsing and pacifically 
tradition-loving immigrants. 


Another woman director. 
Liliana Cavani frep;ri$ested 
here last year by The .Vipht 
PorterJ, captures no azobtenca 
at all in The Connibots, a woolly 
updating of Sophocles' .4n{H)onC! 
into a parable about tbe fate ofj 
dissent in a fascist state. Un-| 
fortudately, Ms. Cavani 'has 
translated her source into such 
one dimensional stereotoypes 
that tbe film fairly begs to be 
discussion In capital letters 
(Universal Guilt, for instance, 
is represented by the citizens 
wniiog acquiescence hi tbe 
authoriUes' decree that the 
bodies of re^is littering tbe 
street must be left where they 
are) and so scarcely leaves room 
for a glimmer of argument or 
even simple Intelligence in her 
theme. Even more familiar ter- 
ritory is explored In Macon 
Countp Lmo. a Aim which 
ambles along as a reJaxml 
whoring-a od-brawlins Deep 
Smith Tom Jrmea. until the time 
comes to deliver Its metKaee and 
it switches to melodramatic 
blood and tbnoder. i 


I don’t believe the Abbey 
Theatre at its best could have 
excelled this production of 
Synge’s masterpiece which Bill 
Bryden has directed for the 
National Theatre. I am. I 
admit, one of those who, as 
Shaw says, ” eannot tell an 
trish brogue from a Dublin 
accent you could cut with a 
knife,” and indeed I have never 
been further into Ireland than 
a Dublin bus can take you in 
an hour. But this presentation 
seems to me to glow with 
authenticity. If this is not bow 
life was lived in County Mayo 
in 1906, it as at least a dramatic 
equivalent in which every 
detail is consistent, and a Life 
of Its own stirs in It 

Geoffrey Scott has designed an 
mlerior for the little pub which 
gives at once the feeling that it 
belongs to a real community. In 
it the pe.^ple come and go with 
their exqnisitely poetic talk, and 
when they leave the stage you 
can follow them in your mind 
to trite destinations. The com-^ 
pany'are almost all Irish, and 
they handle the pretty language 
as if bom to it. 

Stephen Rea plays Christy 
Mahon, the hoy whose family 
quarrel wins him tbe reputation 
of the .Only Playboy of the 
Western World. It is tbe per- 
formance from him I have been 
waiting for since I first began 
I to notice bim at the Royal Court 
'—totally committed, consistent 
In every detail, as elotwly fitted 
to the parts around him as a 
j plece in a jigsaw. His exhibition 
to the ayed .villagers of tbe way 
be hit his/^tber over tbe head 
with a sheve).' *A'hJle they were 
digging potatoes ia right to the 
last spit 

The women- who wrestle for his 
favours are -closely matched. 
Susan Fleetwood as Pegeen Mike 
could perhaps stress tbe domi- , 
nance in her personality and 
make herself a little less like- 
able. hut hers Is a fine perform- 
ance and the pathos of her final 
deprivation wrings tbe heart As 


the Widow Quin. Margaret Whit- 
ing shows' us a flamboyantly 
racy woman who has taken more 
trouble over her looks than any- 
one else in the village. Some- 
times 1 felt her a shade too 
dramatic. 

Poor sad little Sehn Keogh, his 
life dominated by his fear of the 
priest, is played by Jim Norton; 
his timidity never shows up bet- 
ter than when he is drogooned 
into facing Christy in a stand-up 
fight from which he retreats 
almost at once to hide behind 
Pegeen Mike’s back. All the 
small parts are convineingly 
done, Liam Redmond, a com- 
manding figure in bis bowler and 
black coat, as Michael James. 
J. G. Devlin a marvellous sketch 
of peasant savagery, as old 


Mahon, his bead turbaned be- 
nealh a bandage soaked in old 
blood. 

But why did 1 want to weep 
at the exultant moment of 
Christy’s greatest triumph, 
when be Is carried in by tbe vil- 
lage people after winning all 
the major events at the sports 
and presented with his prizes? 
It was not at bis subsequent 
humiliation that I bad tbe urge, 
not when all his easUy-won .vic- 
tories are torn from him and 
replaced by shame, nor at ^e 
moment of Pegeen Mike's 
realisation that the victorious 
figure she had set her mind on 
had been brought to dust. It 
was at the cheers of the vil- 
lagers for their new hero, the 


boy wbo bad killed his father 
with one blow of his spade. 

It is all too relevant to what 
goes on to-day. The Piapbog 
is a comedy. . and no one 
believes that what takes place 
in it would be likely to take 
place exactly tbe same in real 
life. But the casual attitude to 
life and death, the glorification 
of the criminal because he has 
got away with his crime— we see 
these things reported evei? day 
in the Press, and then they are 
not for laughter. 

Well, The Playboy is for 
laughter anyway, for laughter 
and pathos and poetry and 
sympathy, and 1 doubt if there 
is a happier evening to be bad 
in the London theatre anywhere 
at this momenL 


Elizabeth Hall 


Amy 


by MAX LOPPERT 


The London Sinfonieffa on 
Wednesday presented two works 
by Gilbert Amy .new to this 
country,, one a first per- 
formance. Common ' to boft 
was tbe sense communicated 
of a seductively cool, elegantly 
choosy ear for finely con- 
trasted iostrumentaJ . timbres: 
for the mix of trickling, whis- 
pering. prettily muled sonorities; 
for gentle, distinctive balances of 
seetion against section. Neither 
work struck me as carrying 
much weight o'r going with much 
force of energy or daring 
beyond confines drawn by the 
composer with remaiicable, 
fastidious assurance. 

The earlier piece. Sonata 
pian'e forte (which reached its 
final form early this year), was 
Die more varied, but also the 
longer and In parts tbe more un- 
comfortably protracted. Tbe title 
alludes to tbe spatially con- 
trasted outlay, the “ question-and- 


annrer” formulas, of the great 
Venetian composers. Blocks of 
sound were there in the music, 
also the inter-responses formed 
by two texturally contrasted in- 
strumental groups (a soprano 
and a mezzo soloist associated 
wiUi each): but not ringing 
grandeur, nor containment of 
space. Instead, one gentle, static, 
sometimes ravishingly pretty 
episode followed another — the 
singers cooing together, or form- 
ing a duo or with a particular in- 
strument. made some beautiful 
sounds — without Imposing a 
sense or cumulative momeotum 
or structural arebiteeture on the 
listener. Quite proh8bi.r. this was 
not the composer's inteotioo: but 
the effect of tbe Vhole was a 
little blanched and blnrwlless. 
Judith Nelson and Sarah Walker 
were the delicately precise 
singers. 

Tbe new work, conducted (as 


was the entire concert) by the 
composer himself, was Seven 
Sites: less overtly antipbonal, 
more cooeerned with the con- 
trasts and combinations of hori- 
zontal and vertical elements. 
Individual phrases or sections— 
the opening patter for celeste 
and scuriymg strings, the solo 
born recitative— were likely lo 
be exquisitely clear, as precise 
as tbe handwriting in Mr. Amy's 
manuscripts: but again there 
was little feeling of a larger 
excitement or impetus. Also in 
tbe programme were a Haydn 
Divertimento. unimaguMtively 
read through, and the two Ravel 
“ chamber^’ song-cycles— tbe 
Chansons madecasses, with Hiss 
Nelson a somewhat antiseptic 
soprano, and tbe Mallarm^ 
songs, with Miss Walker more 
seosuous and verbally respon- 
sive (If also vocally a little 
curdled), supported by tidily- 
played accompaniment 


What's the better way 

to invest £217 a month? 
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Half Moon 


by GARRY O’CONNOR 
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>AEUS. who was the Perr 
>emon. -of' “frnstrafion, 

. ity, rage, and jealousy,” 
: tbe titie -leads us . to he- 
. rips Stephen, the eeotral 
er in Philip .Ruttley’s 
Three companions are in- 
vrith Stephen . in a 
e for doffiiaatips .of their, 
ao what we see is a eiaus- 
. lie foursome, two young 
’ VO girls, 'Who explore their 
s in a series of tantal'islng 
These more than oace 
lo mind of the contorted 
aal exercises played out 
aoDs of Iris Hurdoch, 
la Miss Murdoch the 
mind described are 
and more acute, 
le four qualities which tbe 
• . lists it is really only 
tioa . whidi makes ■ the 
.g. Stephen is cooped up 
' ' 5 three friends, who some- 
■enye him to make coffee 
seuits hut for the' most 
w is talk of journeys and 
. and also much talk of 
ously profound personal 
Jioos.” But the dissections 
go very deep- remaining 
; most part an the level of 
'• and wordy statements. 
Is the end It is true there 
3ore tangible attempt at 
.. shing. . some, strength 
n Stephen and his girl. 
Catherine, with whom he 
. arrelled at the. beginning, 
d have liked to feel tbqrp. 
ire of a concrete situation, 
red right from the start, 
jigoity, tbou^ ah intereid- ' 
te TO explqre^-cafi cur two 
specially if as in. 'Mr. 


Ruttley'a case. It is a higUy' 
voluble ambiguity. One remains 
in limbo for too long. The kind 
of definite lin« I liked are. for 
example, when Vincent sajx 
“ You':alWays wet the end “Uft 
your dgarettes " to which Laura 
replies “ We are getting personal, 
aren't we?7 There, eould have 
been more of these. 

Brian Groom’s . central pee- 
fonnance is impressive,' not only 
because it is a large role in 
which he betrays no hesitancy or 
lack of resource, but because ta^- 
bas quite a gripping quality; 
Kathy Oake^ Gil Evans .and 
Robin Hodgki^n-all put a great 
deal of attention Into what they 
sre saying, and .'Qie director is 
Philip Ruttley. 


George Davis Is 
Innocent OK 

by MICHAEL COVENEY 


■j. The title does not belong to 
H^. Half Moon alone, but to 
'Countless., walls, and other sur- 
.fseu'east from 'Whitechapel to 
Manofr- I^rk, Ilftird and Romford, 
ilii^eds got the message, too, in 
Hie middle of a Test match last 
huzDinerl “'What’s a game of 
.cricket to 20 yeans of a man's 
aifh?” somebody asks in this 
iuperh, passionate and totally 
I enthralling documentation of tbe 
i Davis ease. Pam Brighton’s proi- 
dhetion of Shane Conoaughtoo’s 
{script is the first show in my 
;«q>!erience as a reviewer that us- 
qquivoeally' denies me recourse 
'to' a^thetic or evaluative judg- 
ment Iriz as fresh' as paint, as 


British Museuin- to- show Thracian 
art treasure next year 

Tbe ' exhibition TBrocitm rnte collection comprises mainly 
Treasures from Bulparia" will gold and silver objects ranging 
open in the special exhihifions .fjw the Bronze Age (aboirt 
gallery at tbe British iriiaBiim '3000 BC) to hte early Roman 
on January S until March 28. 'Empipe -(up.to AD 300). 

1976. Tbe exhibition will be lent ' . .About 600 exhibits will he dis- 
hy the People’s Republic of Bui- :j)^ed, including some recently 
garia in accordance, with a ' eul-''diravered material. Tb& main 
iural agreement signed .iu. 1974. -sites xepresent^ are the Varna 
.Additional material will be jenc necropolis te. 3900 BCL- Copper 
by the Ashmoiean Museum, wVgd); ^Vuichxtrun (c. l900 BC. 
Oxford. The eshibitioB will eon-'Bro^ i^e); Vratsa (400-350 
'sist' of exhftils from '35. -Biil- -'MCi);' Rmasse (4th century BC); 
^ian museums, most '^ them.- ^augiuisbte ?c. 300 EG); Yaki- 
never before seen in thiifrountry. hu>vo’ (ist bentury BC). 


hot as the first newspaper off 
the presses. 

Because if Davis is Innocent, 
then the legal system which has 
condemned him on the shaky 
say-so of identification evidence 
should and must be challmiged. 
The play does not pretend to be 
objective. It shows police 
officers manufacturing East End 
dialogue to- pin on Davis in the 
court room; on lie police It casts 
expVlcity ^nderous aspersions. 
It reports the judge's bias in 

The Entertaimnent 
Guide is ou Page 34 

favour of police verbal evidence 
at the expense of civilfans. It 
ridicules the reluctance of 
prosecuting counsel speedily to 
consult forensic evidence. It 
expOMS us to Davfs’s heart-recd- 
ing letters to his wife from 
prisons in the Isle of Wight and 
Brixton: “I wouldn’t wish » 
sentence of 2Q years on a guilty 
man." 

And wc see, toe, the burgeon- 
ing efforts of his family and 
friends in achi^ing publicity 
for their cause. Tvi'o of those 
friends, Peter Chappell and Colin 
Dean, are still in prison, denied 
bail, while awaiting trial lot 
their destruction of the Leeds 
Test fitateb pitch- 1. cannot write 
aii ana lytical review. On TueSr 
day night I sar in a theatre with 
his wife and relations and felt 
alarmed and despondent. 



That‘S really the questsoh. Isn't It? 


What rrjikes more economic sense? ; 
Investing in another pair of hands ... or 
In a corTjputer that will do the work of 
rnany? . 

a. ' • 

You already know what the hands will 
do for ybu. ,^d how much they will 
cost in s^ary, overtime, holiday pay, 
sick .!ej|ve, pension contributions, 
insurant^, training arid tea time. 

But whtf win the computer do for you 
...andGfetvDU? 


you need it Invoices. Sales Ledger. 
Stock control data. Profit margin analy- 
sis by product Cash flow statements. 
Credit histories and status reports. 
Financial statements. Job estimates. 
Inventory valuations. Sales perfoim> 
ance reports. Purchase and Nominal 
LedgerAccounting. 

In other words, it, will do what more 
hands could do for you ... if you had 
enough of them. 


The maphine is a Nixdorf Nfisible 
Record Computer. It will giveyou infor- 
matron useable form... whenever |\| IJXCJ 

COMPUTER 

) • • 

Abo catf'^ihs tno . . ■ plus GtsGs. termifalsamfgeripiieratsj. 


What will it cast? You can, in fact hire 
this computer for as little as £217 a 
month . . . service included! 

Compare. On paper the computer is 
obviously the better investment Hands 
dovm. 

How does it work out in practice? We'i! 
be pleased to provide all the evidence 
you need. Simply phoneTony Styles, or 
clip and post the coupon now. 


Nixdorf Computer Ltd. 

The Hounslow Centre 
1 Lampton Road 
Hounslow Middlesex. 

Tel: 01-572 3111 • Telex: 934030 
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EWORLD IRADt^SsKWS 


China’s new plants to step up 
and petrochemical production 


r^MKKlCAN^NE^S 


Pension funds could saye 
New York, says Simon 


CANTON, OcL 30. 


BY PAUL LEWIS, OS. EDITOR 
TrtB U-S. Trcasuiy Seereta^, 


Venezuela 
may seek 
European 
technicians 


poa complex as one of China’s 


_ fijr jesefrfi Hamt 

CABACA5, Oct. 30. 
Ting TENSZUELAN GoverB- 
ment is xeportedly ready to 
initiate B presranuue wtaieh 
would bring thousands of 


BY PAUL LEWIS, U.S. EDITOR WASHINGTON, OcL SO. l.V'\.'UlJUV>ACUJb9 

CANTOi , the U.S. Treasury Seereta^, [The chances of assembling a Although a 'd^ult was- un- .®y Jo**^ Ifann 

r- v.T-CT^ ^ ■ g; ^ — I ^ ^ ^ ^ ^ Mr. WiUlam Simon, told Con- new rescue package using pen>: desirable, and should be avoided CABACA5, OcL 80- 

OFPICT^^ HERE ha« coo- pje poten^ of ttie wa Is f^rae Whampoa equipment schedule b grass to-day that there were still sion funds as collateral were tf. possible, the Treasury Secre- mv wknEZUELAN Govctb- 

-.liraed that China IS- building, an not known. Dr. Ho Ping-Ti, the may be foreign.” poe of the State wh|cb refinery will export s financial resources which described as -exceedingly sUm” tary said that he did not beUeve to 

, oil refineci- and petrochemical U.S. histoir professor, who 13 large fertllUer plants China refined oil.” New Yoxki City could call upon this morning by Mr Felix it would ** devastate our financial 

- complex in this city’s port area, claimed to be briefed by »nlor purgiased in 1973 will be built The description of to %vif a defZuk m Its debts. Rohatyn, cbalnnan of the mmrkels or our economy.” SSd 

.. .Whampoa. It wil) be fed by a Peking officials last year, said the in Kwrantung Province. poa complex as ” one of China s «* ■* u Municina! Assistance Comera- As exnected Mr Simon tnousanus oi 

new oilfield of undisclosed size oilfield was likely to supply the The petroAemlcal ctmplex Is large petrochemical coraple.ves ® olSSon tion, tStes Guy de JonqffeTO rt^gly ^oppwed ^e 

.. .in Nanhai county, little more Whampoa refinery through a also most likely to produce syn- is causing some confus‘o“., from New York. Mr: Rohatyn, a mittee’s plaw to stave oEP 

•.:.'.th.in SO miles west of Canton. pipeline. That would indicate tbetlc fibres. At the Canton Silk Hong Kong. At 1.3m. tons, it is that the ^ partner of the lAzard ^res default bv offerins federal *“ order to ease tlw shortage 

At the same time, extensive toai significant quanUUes of Tertile Plant, which also makes hardly in the running jje ?un& as fnvestment bank, has played^ JSarairtees for further bowow- J'^faS^alSSSL' 

. double-track rail work ]s being petroleum exist s^tbetlc pietM goods, it was said Tachmg {estimated at 6m. tons to mwt its oDUgau^s j ^ jn efforts. tog, which President Ford made 

.: started from a point on the., , . „ u under Sn^ to keep New York out of default rte^r yesterday that he wfll veto 

, .Canton-Hong Kong line, south- Nanhai field material needs would probably The sourew quoted, „ v v e. Mr- Rohatyn said tha? without if passed by Congress. „ ■ j? 

- west of here, and leading in a ^ ^ j- be met by the new Whampga may be referring to th.e petro- Altem.advel7, New York Stato federal assistance, the city. has. However. the Committee **3?*^ ^«al nie^ 

• • northerly or north-easterly direc- businwsman anendmg fadlity. chemical part of the Whampoa could raise the needed money by chance in 20” of surviving tamed a deaf ear to his pleas Undw Oie propos ed p wk 

■■ tion. Observers in Hong Kong “® Canton Trade Fair here This silk factory plans to put complex or to its plans after ^ Minporary and emergney in- > detauit until January: He added for Congress- to adopt the ERuniiie, the JnteP^OTenimeB- 

;;.--beUeve the work may be con- I*®,® P^o^ty on production the first stage. OUmen in Hong grease in the sales t« for the tjjgt default was most likely to administration’s alternative plan S} Commission fW Euwean 

neoled with the 10Dgs>laimed Chmese officials that the Nanhai of syntheucs in the next Five Kong think the first stage wiU be next three years. Mr. Simon nn December 10, bat taat for the law so taat Uigratloiis; which aids Euro- 

* • completion of a trunk route from was bigger than Year Plan. It is explained here completed in 1977. suggested a 3 per eenL surcharge ^0^13 happen as early as mid- New York could declare Itself P*““ emigrants to find Jete to 

:• -Canton to Shanghai, through ^®cblng. that China’s cotton lands are of Feedstock for the IVbampoa the first year, reduemg by one November. bankrupt . and still w^iTitaiT, other cosstiies, woitid imipiy 

Fukien Province. Tacbine, according to a July timlted extent and may also be refinery is likely to come from per cenL annually. ^t- the same time. Governor ceepritiai • services' while its Yeaexnela with some 3,300 

I. . Canton's present rail link, with broadcast, produced more than used to produce gra^ The the north toltiaily, and this is Tte Tremury SMPetary’s sug- Hugh Carey of New York State finances w^re restructured. K*** P” 


VenextielB with seme 3,W 
trained pecsouDel per year 


TOP aaufc causea some on xoc low sine. i.r • .* , .r~ — ..Vmx _ -u* u . : — > — _ii: ivew xuri^ ,»««« bwaub iw iia.uuu8ci.«ai». woioitw. sul — •— 

• .dimculties." auh,...<,h r,ni«n cnn«.« inrti Shanghai facibtj- will have a 10,000-ton ships can be handled, union pension funds as security, off. It’s Operation Come- the ranking Republican member, be sharply Bmlh 

If Kwanatung Province has an cated thire wL indeSf an oil- ,-,u. According to the paper. New back. It’s ■Operation Alive and Senator John ’Tower of Tews, try cannot find 1 

. • on-shorc oilfield of commercial field thoy^would "ive no details Refining Capacity York is hoping to use the Kicking,” he said.] predicted that it would never engineers, mM 

•• significance, its importance for much less allow a vislL The thev Most foreign observers agree SS.Sbn. In these pension funds However, Mr. Simon main- become law. soni^ aito ted 

' the development of Southern consiniction site of the oil that China’s refinin'’ capacity has to guarantee an operation that teined stoutiy in hm testoony The -Btil faces a cer^ number of areas 

- - China may be incalculable. «fi™- Lt -whamnoa was a£o tm mn2- ^ tSn^wimrata rale somewhat would convert the city’s short- this morning on New York’s filibuster by conservatives when bus toc n omen an 

•' Although the People’s Republic is Hid bis? " to be seen slDwe?than®her crude oil pro- term debt into long-term problem before the House Bank- it reaches the Senate floor and officials tovolvec 

•“ known to have more than enough \ wooe Kone Left-win« newfr duetion An official Chinese obilgattons through the Miinici- ing Committee, that a default even if passed,- does not yet skilled woiters. 

r. r..> A liong ivong L.eil-wmg_ news- worth of petroleum products last nuroou. ^ omciai ^.uiuboo « w.^* anv asHnn* nnnoai- tn Ka«* annneb «nnnm 4 Tl,« ouwJaHBa 


close to the programmo said. 

Venezuela’s todnatrlal de- 
vetopment, purred on hy 
heavy Govenuaent ^eadtog 
over tile past two yean^ vwild 
be sharply Smlted U the coun- 
try cannot find new soazeeo of 
engineezs, managemont per- 
sonnel and technicians for a 
number of areas, aceerdlag to 
basinessmeH and Gove nm ient 
offldals tondved to prsenring 


?apVr.“*bow;vSr. has Vu%iUhed ^eaVTof w'to^Jh itoy a'iny iSoL^ published last year said 

following points about the of kerosene and light diesel fuel capacity grew by -lO perjf^^C) 

- ■alwa.vs been a problem. refinen" -S17m.-was from ChinaT But ”65 to 1973. and thatlrecum 

- .Yumen and extracted from oil- struggle, gainst time." So far ■‘Refineries 


- .-iumen and extracted from oil- svrusgie ^aum mm:. ou i,»r The article added- ” Refineries 

- shale at heavy expense. Except cracking towers have been ‘“f , coostrucuon of The arncie aaaw. Kenner^^^^^ 

•: • for the elderly MaSming shale oil completed. 0^ SSnSiSllv herause the Sew 

: -complex South China has not so The Canton ^trochemical coMoJuim o* Sne? are W^to the consumer 

^ • ^^hoS^T^ov S S® 4®4 aoTSonl areas/* 


petroleim products last pal® Assistance Corporation would not have any serious appear to have enongh support The specialised faBBtigration 

St ^ a“d so aUminate its effect on financial markets or on to be sustained against the pregramme bow under stndy 

Bu{ ««. recuirmg «sh-a ow cri«,. th. economy. prou^ei «to. _ 

Chinese petroleum products were .V*® ' fanmignBlsm to 

•“£riemLhfp^.prires.‘'°y 'RrQ'Zll QYlfl Qlllf filPfl *bS * b!S 

Jsrazii anii-irusi suit meo 

BT DAVID WHITE ■ . KIO DE JAKEIBO. Oct. JO. ■" 

111? ® consumer LONTKlN.based Inter- market Dositlon of non-memhers. and General Electric, the U.s! A Government official said 


Brazil anti-trust suit filed 


BY DAVID WHITE 


RIO DE JANEIRO. Oct. 30. 


. .[far confirmed oil retources. Plant “is one of China’s large ^as"'" "* ” THE LOMX)N-based l^te^ market position of non-members, and Genersd Electric, the U.S ! A Government official said 

: although ofT.shore oil has long petrochemical industrial com- ®°« "®“S Canton, China’s largest nationall Electrical Association It claims methods used include Justice ' Ifepartmenl’s against that the programme wonU be 

:..been thought a po.wbillty. plexe.?." The first stage of out- . sr™ southern city, is one consumer and an affiliated organisation in under^prieing, refusal to. supply Mitsubishi and Westinghouse in aimed at individuals with 

.A. U.S. Congressional commit- put "will be the equivalent of , .vg A area which until now has been Sao Paulo are cited in anti-trust components and abuse of California, and the Argentine specialised skills that are 

. tee, with the assistance of the 2-ji. tons of coal f’neoce about conJn^Prtnn neglected Last month a broad- proceedings started here by the participation agreements. Governraenrs against Inten- needed in Venezuela and 

Central Intelligence -Agency, has 1.3m. tons of refined products). fgj “ ca« from there noted that its Administrative Council for -An attempt Is being made to. national Telephone and. Tele- would not be a general hivha- 

published a map showing the The worksite covers an area of " , j industrial nroduction ” is ' now Economic Defence (CADE). link the case with five others now graph and Siemens.. tion- to mass immigration. The 

area west and south-west of 333 acres.” ™ compieiea early v opened at the request In process in various countries The CADE proceedings cite, offirta! went on to explain that 


puuilDllCU 4 iiidp auuwju,; me *«*•= vruiRanc uuveta au aica ui --herflllerf t/t hp («r>TnnlarArl aai-lv inflllKTrial QrOdUCtiOn IS HOW ILCOnOmiC I OAA/C, I. lUIR UJB aai a»v v wma^A* UUi* iBJBAMCAW.. uvu- iw JU«aa luuwtfriwuvii. a,..,. 

area west and south-west of 333 acres.” ™ compieiea early v ease^ opened at the request In process in various countries The CADE proceedings cite, offirta! went on to explain that 

Xahfon as an " area with oil pros- The plant will supply chemical -There is no indication that the and is 23 times ereater than in of Codima SA, a machinery sub- against electrical groups— includ- among others, AE&Telefunken, the plan^ would be the begin- 

pects." fertiliser and “ industrial raw vi-hamooa facil-iv will he bis 1949 ” Canton no-*’ has Indus- sidiary of the Brazilian Herm- ing the Office of Fair Trading’s Asea, Brown • Boveri, Hitachi, ning of a long-tenu agreement 

Earlier thU vear travellers saw materials ” of unspecified variety, enouch to handle the needs ^ tries' to manufacture " metal- Stoltz group, involves all the investigation of the cable market General Electric (of the U.S.), with the toter^Governmental 

oil derricks near the city of The fertiliser plant will be a Hons Kons as well as develwin" lursical productions, machinery, major foreign companies manu- Jn Britain. West^house, Siemens a^ Commisaion if It proved to be 

Sansbui. and more recentlv drill- urea facility, including a tower canton As Mr Tsou Szu-Ye^ asricultural machinery, motor faeturing heavy electrical equip- The other cases are Zenith Toshiba, All are members of the snccessfoL 

ing nss have boen seen 'in the more than 233 feet tall and !■;,« r,n»«n r.-*.:*,; chi*,. oterti-nr*>r^ iaouIo. ment in Brazil. Codima alleges Radio’s S900m. suit in PhUadel- International Electrical Assoda- President Carlos Andres 


oil derricks near the city of The fertiliser plant will be a Hons Kons as well as develwin" lursical productions, machinerj-, major foreign companies manu- Jn Britain. West^house, Siemens a^ Commission if It proved to be 

Sansbui. and more recentlv drill- urea facility, including a tower canton As Mr Tsou Szu-Ye^ asricultural machinery, motor faeturing heavy electrical equip- The other cases are Zemth Toshiba, All are members of the snccessfoL 

in-s ngs have been seen 'to the more than 233 feet tall and the Ca’nton Trade Fair Denutv rehicles, ships electronics equip- ment in Brazil. Codima alleges Radio’s S900m. suit in PhUadel- International Electrical Assoda- Presideot Carlos Andres 
.^ni.ith, near Kiangmon. The drill- weighing 340 metric tons. Sccretarv-General put it "petKh meat chemicals, construction that the local organisation pbia against 20 consumer' elec- tion, whose operations regarding Perez and etiier Government 

ing effort, however, according to The urea plant may well be leum refineries are mainly for materials, electricity, rubber. Ibemep.has financed "combat toical companies, American Brazil ^ aiso subject to m- leaden are said to te in agee- 

q:)alifiod sources in Hong Kong. U.S. or Japanese-built, since our own market. The rate of textiles, light mdustrii products operations to sabotage the Poweris against Westinghouse. vestigation. meat with flie technician 


if “small nnd scaiierecl." your correspondent was told that petroleum exports is small. The and drugs.” 


India, Kuwait Italo-Polish trade growth 

ship veniure DOMINICK J. COYU ROME, Oct. 30 . 

By K. K. Sharma 

NEW DELHI, Oct. 30. EXPANDED TR.ADE exchanges officials here, will guarantee Italy 
THE Shii.'ping Corporation of 1 between Italy and Poland, the supplies of coal and coke over the 
Klf USSR and Br«llwUlrera^^ “sn few ynars. 


Russia rations 
oil, gas for 
Hungary 

By Paid LendvaH 

VlENNAr-JOctober 30. 


St. Louis 
bank cuts 
prime rate 


leaden are said to be in agree* 
meat with the "technician 
impost** plan, but no informa- 
tion OB the matter ban been 
made nubile in Venezuela. 


I w-N n • T^iB /r^ 1 tion OB me maner nw oren 

Cuba signs DM350m. loan ■» 

BY HUGH 0*SHAUGHHESSY lUVANA, OcL 30. 3,CCCpt 

THE NATIONAL Bdnk of Cuba depend to a certain-extent os -the vt ^ 

(bis afternoon signed a DM350m. final shape of the lST6-80five7eac nAUV TT S GlIVOV 
five-year loan vrith a group of plan Whose scope, as President v»aaw^ 


ST. LOUIS. Oct. 30. 


international banks led by Dorticos mentioned . here in a 
Credit Lyonnais. speech last Monday is to be 

^ere are 13 co-managers and narrowod. One interesting 


FIRST NAITONAL Bank of St ' bante participating. The feature of the loan is the 


BERNE, OcL 361 

THE SWISS Govera m eot said 
today tiiat it has agreed to tiio 


Trade and Inves^ent Company offiSirJui^* “New- ItaUap- trade credits to THE SOVIET UWpN is wilUng « ^^f.lntS^rt rate^lf penenT'o;« t«tence ^sSnoSi itslSIrtidpa^ 

arc acs'Jtiatlng the formation of the USSR amounting to saoom. to hqlp Hungat*^ w tapping its Louis Cdt Ito prim to rate to 7\ London Interbank rate and oFNational and ^rindiays. whit* ^ United 

a Joint shipping venture. It b> the Polish and Soviet •foreign vccrc agreed this u-eek during the brown coal deposits but will not from 7* per cent, effective to- the' grace period 30 months — has a large U.S. shareholding. Antoassador to Switzeilaiid. 

involves the provision of trade ministers and by Sr. visit to Rome of Mr, Nikolai increase ^ipments of oil and morrow. seven - mefttas -more than the The loan ceremony camfr as the ofter finding no evldenco to 

expertise and manpower -by the Francisco Azeredo, the Brazilian Patolieev. and one of the first natural gas to Hungary this waftonai nf St Louis is grace period for the London culmination of several days of l^heim^ 

Indian concern and finance from Foreign Minister. fruits of this latest Italo-Soviet year. This is the main conclusion .**"'*. . * . ' , * , sj-ndteated loan concluded earUer festivities to celebrate the 25th for the OA m ChUt 

. a « « j Several new trade agreeraenla deal is expected to involve Snia which emerges from a statement smodo i^esi oanic in ou , anniversary of the establishment was Ambassador in ChUe to 


Antoassador . to Switzeilaiid* 
after n«diwg no evideBieo to 


. . Several new trade agreeraenla deal is expected to involve Soia! which emerges from a statement this year. • anniversary of the establishment was Ambassadw 

.Admiral S. M. Nanda, chairman | have now been signed between Vlscosa, part of the Montedison ! by ,Dr. Gyula Steker, the Hun- Louis, and the 66ui largest ■ In AecortUng to Cuban sources of the National Bank of Cuba 1873 wdien tae Go 
and raanpginj mrector of the Home and Warsaw, including one group, Industrj' sources in Milan ! sarian Deputy Premier, after the country, with deposits nf this trill be the last Euroloan to attended by several hundred Salvador AUende 


this year. • anniversary of the establishment was Ambass ador in Qi Ue to 

According to Cuban sources of the National Bank of Cuba 1873 wdien the Gevenimmit of 
this will be the last Euroloan to attended by several hundred Salvador AUende wag wvep* 
be arranged for some months, chairmen and directors of inter- thrown. 

Cuba’s future borrowing will natiooal banks. UP! 


corpra-aUon. said the venture which envisages the establish- sav Snia U to supply the Soviet j signing 13 Hungarian-Soviet about S1.3bn. I be arranged for some months, chairmen and directors of inte^ thrown, 

would be on the same lines as the menl of a number of ItaiOfPolish Union uith two complete plants agreements in Moscow. , (Reuter 'Cuba’s future borrowing will national b^s. - 

lrar.i>Hind_ Shipping Lompany companies to operate In the to produce caprolactate through 1 Hungary this year is to re- 
•jvnleh IS jointly owoed by the industrial and agricultural ammonium sulphate processing, celve about 6m. tons of crude 

.e«.v 'jS a new U.N. office WiU formulate a code of conduct for the embattled 

The co.-perniion made a record Olszewsky, the Polish Foreign officials of ENI with a view to Hungsnan pleas represents no| ... . _ 

333m. (£18.25m.) Trade Minister, conduded nego- exnanding oil and natural gas increase on 1074 le-»el5. Hungary 

10 19. S and had saved foreign tiitions on two financial credits imports from the USSR and also should have received 6.5m. tons 

amounting in total to SaOOra., covering further EM-USSR co- of oil already this year, and last 

(i51.ojm.) by its operations, be covering the purchase of Italian operation in the petrochemical April an mcrease of Soviet oii 

revealed. Total tonnage 15 now equipment and industrial sector and in technological deliveries to 9m.-S.5m. tons by 

3.5m. d.w.t., comprising 126 ships, products research 19S0 was indicated. The latest 

Italy is to supply Poland with .Additional Italian trade credits statement indicates, hjiwever. 
into a 16->ear fixea rate contract t^o cargo vessels, and win co- have also been negotiated with that at any rate for the next 
nr.;mntn ° Bfazil durifig the visit of Sr. .years Russia is willing to increase 

nn tTS Polish minin? industry. For its Azeredo. Trade between the two : „ 

fn^ part. Poland has entered into an countries last year was worth: The agreements signed in Mos 

nvrUn n!.,i th^t agreement which, according to some S70iJra. rov co^er co-oper?tion in the 

.q(.miral iNanda oplainco that engineering. teleconiniunica- 

th']' corporation's overall, profit- ' — — — — • I lions, motor, chemical, paper 

shility would Inevitably l)e| „ j* 1 • j • aad pharmaceutical industries, 

affected by the uncej-tain future I ^WeGlSO ISGDOrt reStflCtlOnS j Hungary will import lnnuaJIy 

of Tanl-ers. Toe World-Wide reces-! lats^vrai 1 13.0(W Soviet cars in exchange 

Sion and switching of carriers and by iohn ivalkfr cTnricwnT -w ru.* m ; for Huncarian-made components, 

tankers to the dry cargo sector BY JOHN WALKER STOCKHOLM, Oct. 30. 1 Meanwhile. Hungarv’s-Central 

had led to a steep decline in the i siaristieal Officp has revealed for 


multinational corporations. Our U.N. correspondent reports. 

, ■ 

A searching inquiry 


BY JOHN WALKER 


STOCKHOLM, Oct. 30. 


tankers the corporation would \ clothing industries 
show a current year profit I Rr.300m. (r22.l9ni.) 


‘ The agreements signed in Mos- ^ DOZEN professionals with an gramme-of work -concerning the . In -hopes of Influencing the scientific and technological d4- 
! cow cover co-operation in the equal ntim'ber of supporting staff whole range of issues related to recommendations' of the. UN velopments in industry. The 
j engineering. teleconiniunica- working from a small suite of transnational corporations. The centre ” Jo be known by the International Labour Office 
j lions, motor, chemical, paper offices on Third Avenue in New commission is an jnter-govern- acronym XjNIRC — and of- the representative said that these 
; and pharmaceutical industries. York arc launching a project mental body, like, all such UN conimisslop. the .Organisation for developments tended to make 
I Hungary -will import ' annually on November 3. the results of units, and it is evident that the Economic - -Co-^ipenitlon and work less and less attractive, 
; 13.000 Soviet cars in exchange which will most . probably interests of the companies, the Development (OECD) has turning even service 'iodustries 
i for Huncanaq-made components, have a profound effect on many TNCs as they are called now, already begun work- on its o^vn such as banking and insurance 
i Meanwhile. Hungary’s -Central of the world’s mightiest Indus- will be secondary in its con- proposed code of investment eon-, into computerised factories. That 
I Statistical Ciffiee has revealed for ujai concerns and on the sideration to those of govern- duct After all,- the centre has is another aspect in which 
; the first time that the^ price- developing countries’ attempts to ments ' and' nations. In its been chvged with' the task of 'UNTRC certainly is interested. 

snare a bigger portion of global conclusions and- recommeada- making “a comparative study of The essence of ''UN concern, 
wealth. .After months of careful tions.'the commission said that existing international codes of meaning mainly the concern of 
preparation, the UN Infonna- if ail the interests were to be conduct - or guidelines . drafted the talrd world majority, is con- 


Blonsanto is to bui 
factoring unit wit! 
50,000 tonnes a year 
impact polystyrene 


Its economic 


industries are facing during the last decade, with 1 sr<vnAr4 Cnnfrzu»ts 
ic crises, and with the clothing and textile companies ^ %►««««,%» 


W. Berlin opportunities for U.K. exporters 


BY MARGARET HUGHES 


among its first priorities. and supervision of their activi- study existing national and found that that self-regulation 

The first Executive Director of ties, it is of the greatest import- regional legislation and .reguia- was on the whole inadequate and 
this latest unit in a proliferating aoce that the areu of concern tions "enacted with the purpose that these firms reacted to the 
battery of agencies and pro- regarding the* activities of trans- regulating the operations and enviroiiznent -in which they 
grammes which reflects increas- national corporations be clearly activities of TNCs" and receive operated. Thus, the panel said, 
mg Ui\ involvement in world spelled out." '"suggestions as 'to possible they should be directed ” if thev 

economic problems is Mr. Klaus The commission, uhieb wil! methods of interaessional work are to serve well the social pur- 
Sahlgren. 47. former Finnish meet again before the spring by the commission .which would -poses of' developmenit.” The 
ambassador to the UN Office in - Group aiso said that the bargain- 

Geneva, and lately Chairman of . • • , - log ^wer and ability of mort. 

the Council' of the General *" It IS of the SrCBteSt lITIpOrtance tllRt the HTCaS host developing countries should 

Agreement on Tariffs and Trade c' j- j -.f «.u^ increase, so that the distribution 

(GATT). He has the rank pF OI COncem re§8rQin§ tnC RCtlVltieSOi the tl^nS- of benefits became more equit- 

^isunt Secretaiy-General in natirtnal rnmorntinne rl#»arlv qnelleri niit *’ ®*^*®‘ Conditions should be such 

the UN hierarchy. He is both national COTpOrallOnS 06 ClCariv bpcUCU.- u.lil- •• oarties Suh «#•• 

an economist and a diplomat, ~ ' .... relationship rewarding.’* 


.A TEAM representing the "West per cent last -rear to £1.9ba running of exhihttio-u than anv ■'Sth vea- the Overseas Imoor* .foreign service experience session of the Economic and further the task of drafting a M. PbiUpe de Sejmas of 
Berlin fai^^^lbit^s wd wn- fHJm.-from BerlinV after 


gress authority (AMK) has been a 55 per cent rise in the previous exporters Europe witii‘'a chance to report was prepared, decided Precisely how coinprebensive Under-Swret^-Cener^for U.v 

in Britain trying to convince year. Over the first eight months UK deliveries to AVes* Ger- new orders and European bust- « TJ' ^ a direct that its work programme, into UMRC’s operations are intended- Economic and SoaalWfers. and 
more U.K. businessmen 'of the of this year, howeve^ German mari? are mamlv in th- eanital SeL?»o the onSSStanfiT; to of recommendations which the Centre operation to be when the necessary tech- now serves the world body as « 

role v.hich exhibitions have in exports at £1.3bo. shows only a "ood’s sector— Almost t-ebio rhose ^vaiua'te new oroducu ^ and t? Group of neatly dovetails, should focus on nicaJ staff have been engaged — special consultant, made t.be 

increasing world trade. - • marginal gain of £3Sra on the of conSr^od^aVthourh ftf frpndiflast yea- SSn!K?, from Persons” assembled by five areas: preliminary work clearly, it is too tall an order point, that the impart of the 

At a time when the West same period of 197A Britain AMK team bSSeves ihSre is^^a M ^ouaSes ‘pStidpated— S WaldhVi’m ^7Lwdv?he conduct; .establish- for the dozen pioneers -- may ’f^Cs - is brth poHUcal and 

German economy is affectea..by thus nad a fairly substantial relatively untapped pote"*ial for well a« the more glamorous muirinfli^nai ® comprehensite infor- be seen from the commission &. economic. It 1» toe? who no 
the sharp decline in its own deficit 00 its trade with AVest Lhoie 100. It points uut that Intorotoc fashion fflr ® °° mation system; research on the request thai.it work aiso in the the whole decide the manner m 

export markets, the visit may Germany— £880m. last year, and imports account for as mwh As with so man^ other exhi- ?Sai& Jn -i? ronn« Political, economic and social folio-wing “priority areas, where which the gams from they 

<-».,!. v«,. fsnam thne far thie — K. ^ mutu i« ‘'.‘t relations, ip Its report, issued effects of the operations and information gaps are most press- operations will oe distnbirted-. 

on June 9. lSi4. tae 20-member practices of TNCs; organisation jng'*: transfer pneing and taxa- w-bether these gains derive from 

panel, headea by Mr. L. K. Jha and co-ordination, at the request tinn- - «hnrt-t^rni eaoitaJ mov^ the exploitation of natural 

io'inr-nllSrsSns “dTre=»rr“^d S“rln^“ au'S 

accompanied by Herr Jeorg trade fairs and exhibitions achieved greater penetration congresses. With that in mind nn ^1°* ?P® progranmes concern- ness practices (pther than those of new t«hnology or from tne 

Schlegl. State Secretaiy for Britain’s EEC partners are much with other ron^mer goSdrsuch ft iHon^c^nj Tiew BmuS nilVSSnk uu&^ worid-wido 

Ecojiomics_fr«Iy_admitted. tae keen^^^participan^ m this "verj- as small electrical prodUrts. Congress Centre-literally across Social . CounciL^as ^ foral po^oS” * transnational abflity^to <Ure« SSroiSw 

point wi^D the UN system In the eomzaissiem discussions, alterative forms of business constitutes in- effect a sasnificant 
to keep the subject under regu- the Latin American and Carib^ participation; market eoncentra- modification of the econonus 

lar review, and an information bean countries in particular tjon (sirins special consideration power structure we have known 

emphasised their wish for the ^ accui^on of participations to the past, and clashes with 

nV* early defining of a set ^ Funda- mergers); relative use .by ideas of national sovereignty as 

55»nTrt« *fhp mental.rules of conffiicL From the tnCs of home, international, and we have come to usdersbrod 


afreV toT"u:s..“whii? Sritidn antiques.” “““ {here IntornatiS Sflviding a firom fortbe’ ex- 1L7 irbetSr "to? o-perations mid tovest- “^»®® occur and when 

ranks seventh among West Herr Klaus Balzer. director of Tourism Exchaoge. which last change of ideas and technology, real and legal nature "^of these t^*fon5ronL*^ Busineramen” in. J??** U^Jto.ty. 

Germany’s and fifth among Its the German Chamber of Industry year included for the first time Apart from its geographical giant enterprises tae resourres the some other indi2 asemept and rontrol, Polioc^ Bm *^. to T ero gqjs» 

EEC trading partners. and Commerce in London, attr - Partidpatior. by the British position to the centre of Europe, of many of whiS neatly SalS^’ eSitriS with StiJsS 

Last year Britain increased butes the small British pre.^ence Tourist Authority along tinth West Berlin has the further toe GOT of all sare toe SSSiSSf totereSs SdS 

exports to West Germany by 29 largely to the ne^\Tiess of its several U.K. companies and advantage of being a boundary nations. ^ K^dSlv S-e ^JSd^tha^^ organisations, “®J|toW®,toDSion3 .and eonfiiets 

pe? cent to £lbn. afterT rise of EEC membership. But .AllK tourt.st bodies. city between Eart and West At iu first two-week session UN code 5iU l£r eJea^ ^ 

33 per Cent, iii 1973. In the first hopes to change tfais--aithough Other fairs to be held next Since the signing of toe four last Aareh the new 4S-meinbte emphasis on the regulation of working conditions. bo abuses, 

eight moht^ of thU year U.K. the motives In eocouraginc year are the two vear-old Multi- Power Agreement. East bloc eonunissiou. meeiiue und<n- •mn. r.» envaynmanYe* • T^ti. Social GommitLee of the 


exports ‘were 


at £79403. But Wert Germany West Consross for Medi^ Advanced ticipate alongside Western exhi- head of the Indian Investment adeiiate. prempt compensation been considering the question (5“ fiSlliS 

lifted exports to Britain by 40 more to do *ato the profitable Tra.-olng, which wHI be in its bitions. Centra, prepared a detailed pro- wbM preperty is exprepnated. of human rights m the context of 
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iSOUtH YEMEN 
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Wit nlcti 


BY fHSAN HIJAZI 

CfZA?fnES of firo. conlinneil 
.e IcHlay despite a new cease* 
arranged over^ishf under 
auspices . of Hr. Rashid 
'*30)1. the Prime ' Blinister. 
•< clashes- remained totense in 
. Enhurbs . especially in the 
frontatlos between Cbiyah 
•Ain-at*Rummaneb where 
big .fires were still rasing, 
he. fighting between the rcsi* 
liai ztei^bourhorxis oF 
tari and the hotel , district 
asite oh the waterfront 
‘ d up but sporadic shootiBg 
d stin be heard there Even 
. the iuU helped the evacua- 
! • of some 200 guests and staff 
he three main hotels, of the 
day Inn,- the Phoenicia and 
Saint'Georses, where ' tbc.Y 
'been stranded since last 
.rday, when the gusbattleis 
e ouL 

though the provisions of the 
ceasefire were -not disclosed 
ally, they were known to 
ide commitments, by both 
■ st aud Rightist combatants 

- egln dismantliD.g the'barri- 

- i and removing iguamra 

the streets, ss of .tD*day. 

- rvors here who have seen 
.. 3st seven, ceasefires collapse 

c post 20 days said that only 
' the armed men are off the 
. ts completely adll there be. 
' .'unfidence in the new truce. 

ndrods of men in combat 
les and equipped with light 
leavy weapons were still .at 
' positions -this afternoon. 
:easeSre was forced on the 


BEIRUT; Oct. 30. 

rival factions after, a .ni^ht of 
political drama diirinS^ which Mr. 
Ranmi threEtenel -{b. resign, 
and. in the wo^ 6f.:the Pr^s 
to-day, ‘‘hring the temple -dowu 
on the beads-of eveurpna” 

The Premia, who ^nt the 
Ian two nights at Ghvenimenl 
House in the eeatro: of the 
capital, had sat down in write a 
lengthy letter of resfgMtiDn to 
the President. SuleiiBifin Fran- 
jieh, “ exposing tiie elemmts who 
are obstnxeUng the -fe^dration 
. 0 / peaec.** 

It was only affer .-R^tists, 
Leftists and Falestiiifaff com-' 
'ipando leaders had promised to' 
coK>perate in enfordngl '-a’ new 
truce that the Pfiae: 'Kiaister 
decided to stay- on. • ' Also the 
Syrian Foreign • tele- 

phoned Mr. Karami,~uii^as him 
not 1 ft quit and offeflns any 
assistance that Syiia tsksdtt be 
able to give. . 

. Yasser Arafat the i^inaaTi of 
the - ■ Palestinian ' ' - Zdberation 
Orgamsation, aecoinpanM by- 
top aides, arrived iat the 
Premier's ofiiee where- Lebanese 
security officers' Were '.waiting. 
Arrangements for the n^ truce 
were worked out and pased on 
by telephone to the'.&iterior 
Minister, M. Camille Ghamoun, 
and to M. Pierre .Gemayel^ head 
of the . Right wing canistian 
dominated Fbalaa^t Arty. 

Both assured the Prime' Minis- 
ter of their readlnessv.^to co* 
operate and later issued-hrders 
that their followers obsl^e the 
ceasefire strictly. 
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Struggling towards a start 


Vhite mercenariel 
ighted in Angola ^ 
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lANE BERGEROL 

inoured column of Holden 
m’s FN’LA and of Dr. 
bi’s UNITA moving north- 
from that port of 
ledes towards Sao Nlcolau, 
is about 300 whites and 
English-spcaldng Africans, 
tuguese parachute unit 
id to Lisbon to-day. 
the first time a Portuguese 
IS been at a .city captured 
.lA and UNITA and has 
. Liently been able to' give 
•■nd; reports of white 
aries fighting for the two 
on movements, 
rding to the paratroopers, 
jma consists of about 600 
ilf of whom are white, and 
of whom speak English as 
me of their African 
les. The . column is 
d with F^ncb-made 
j armoured cars. The 
: equipment, according to 
ese millfa^ ibdrees, 
ikse come fratn 'gither 
t'Rftuth Africa, but not 
supplies left by the 
ese Army .as it withdraws 
tgola. 

?NtA and UNITA forces 
hem Angola, now clearly 
y a substantial number of 
arc pressing hard on the 
— u flank of the Socialist 


LISBON, Oct »>. 

Papular Movement forv ’ the 
Liberation of Angola, in an 
attempt to reduce the arim of 
Angola nnder its mntrbl between 
now and independence:-' on 
November 11. . 

Portuguese military .sources 
say they, have sot yet been able 
to check out reports of ^tish 
manufactured Hunter in 

FNLA hands. However, ..^ere is 
great anxiety in. Lisbon ^er the 
fact of the Moeamedes column 
containing ' English leaking 
Africans sinee.it would seem Aey 
would have to be OvamlxM from 
the border area with 'I&mifala 
and could be from..: within 
'Namibia itself, led by- . South 
African mercenezies. • 

. The MPLA . military:- com- 
mander in Luanda hasf ^ifimied 
that regular South African'^trot^ 
as weU as mercenaries are 
volved. However there is do con*’ 
finnatton from Portugese 
^rces of -(he presenra of regu- 
lar South- African troops Jnside 
'Angola 'other than at one speufic 
peunt some 30 kiIoiiietr« inride 
the .frontier to protect the 
Cunene hydro-electric scheme. . 
• IN LUANDA U.Si Consular 
officials confirmed that they 
were Investigating reports that 
a five man BBC television team 
has been detained by the MFLA. 


By L. Daniel 

JERUSALEM, Oct 30. 
ipAEU Transiport Ministry 
circles to-day finally confirmed 
foreign Press reports ttat the 
first Israeli-bound cargo is 
•Scheduled to pass through 'the 
Sues Canal to-morrow. 

11 will be a Greek freighter, 
which will travel thmufdi the 
Sues Canal. from north to south, 
with a cargo of 8,900 tonnes of 
ceniont 'destined for the Israeli 
port of Eilat, on the Gnlf of 
Akaha. ... 

The. free passage of non- 
militaijr Israeli cargoes was 
agreed upon at the time when 
the first separation of forces 
agreement was eoncludod be- 
tween Israel and Egypt in 
January, 1974. " Only- in the 
second agreement concluded on 
September. 1, 1975, were rtindi- 
tions gelled, out expUcHly. The 
term is “ non-military ” eargpes, 
since the tenn non-etrategie ” 
could- havo given .rise to 
innumerable, differences of 
opinion. Passage of the first 
Israeli-bound cargo tbroiijdi the 
canal now, at a. time when Presi- 
dent Sadat Is in the UB,, rather 
titan before. October 22 as 
' originally scheduled, is regarded 
here as a piece of clever stage 
management on the part of 
Egypt 

Meanwhile orer one third of 
Israel’s 19T6-T7 budget, nearly 
£2,300m., will have to be devoted 
to defence, it is learned 'to-day. 
The requests submitted by the 
various ministries to the 
Government, which is tO'day 
meeting for the'ffist time to con- 
sider the outlises of the draft 
budget for the coming fiscal 
year, total £6,750m. which would 
involve a deficit . financing of 
nearly fLOODm'n something 
which the finance ministry 
refuses to entertain. .It wants 
tbe overall bndget pruned by 
£700m., leaving an anticipated 
deficit of £300m.. 


BY MiCriAEL TINGAY. CAIRO CORRESPONDENT 


THE. FTSH meal plant at 
Uufc^la shut this summer for an 
overhaul after one j'ear's produc- 
tion: t^e- monsoon was pushing 
the too high, even for the 
sturdy sumbuq fishing boats, and 
the best fishermen had left for 
a course in Copenhagen on 
modem fivhing methods. Men 
and women at the local co- 
operative repaired nets and 
chiselled at the v/ooden skeletons 
that three months later would be 
the newest fishing boats in the 
fleet, powered hy Japanese 
diesels. 

Fish exports topped Dinars 
2ni. (almost $6m.) last year. Tbe 
current five-year plan foresees a 
great expansion of fish process- 
jing and of cold stores. But 
jthougb'fish will feed the southern 
! Yemenis, and fish moal will pay 
for other food purchases to- 
morrow, ihe.country has to dig 
deep in its pockets to feed its 
L6m. people to-day. 

The . ** People’s Democratic 
Republic of 'Yemen ” (PDRY7 
Is still recovering from the 
effects of the closure of the 
Suez Canal in 1967. Tlicre 
is - no hope of returning to 
the 6.000 ships a year of pre- 
closure days, but with a $15.7ni. 
port improvemebt plan fuith 
money from the Arab Fund for 
Social and ESconomic Develop- 
ment, and from tbe World 
Bank) officials are confident that 
Aden can regain mucb of its 
former eflleiency. Mr. Mahmoud 
Mehdi, Minister of Trade, ex- 
plains: “We hope, to restore 
something of Aden port’s former 
self, but we are not anxious to 
return to over dependence on a 
single source of. incomA” 

Investments in fishing bring 
qnidt returns but there is a long 
haul ahead to drag agriculture 
from Its present primitive state. 
Apart from the Second and Third 


Govemorates where links with 
Lancashire promoted efficient 
cotton growing in Lahej and 
Abidjan, agriculture is held back 
by lack of modern methods. Fol- 
lowing the land reform .after 
independence and development 
of the co-operative farm system 
better results were a^ieved by 
a more efficient distribution of 
fertilisers and seeds. 

Greatest attention in the five 
year plan u given to expanding 


Saudi- 

Arabla 


3,000 new farming acres should 
boost production of cotton, the 
<^i6f 4tsh crop. In 1974, cotton 
worth more than $4m. was pro- 
duced on 2S.OOO acres and 
planners intend to expand the 
area under cotton to 50,000 acres 
by 1979. 

' More than half the money for 
U)e five year plan is being pro- 
vided ffcHii abroad, chiefly by 
tbe Soviet Union, CzMhoslovakia, 
and Qxtna with credits and loans 
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ftKtd production In ' the State 
farms although most land is 
fanned co-operatively. In the 
Fifth Goveroorate for example, 
where com and wheat are supple- 
mented by vegetables, dates and 
cash crops like tobacco, 96 per 
cent of land is farmed by co- 
operatives, the largest with more 
than 900 members. In addition 
there are six State farms and 
four more are planned to start 
this year. Planners are keen to 
break down the traditional pat- 
terns; wives and daughters are 
encouraged to work for daRy 
wages on other farms, away from 
their menfolk. 

The laxgest capital expendi- 
ture in the Dinars 75m. plan 
goes to agrienlture, mainly for 
irrigation. Ambitious plans in 
the Abijan delta in the Third 
Govemorate to bivirove water 
supply to 45,000 acres and create 


from tite UNDP. IDA, the Arab 
Fund, and the Kuwait Fund for 
Economic and Social Develop- 
ment The most spectacular of 
tbe infrastructural projects is 
the construction by China of a 
SOOmtle road fnom Aden to 
isolated Mukalla. Outside Mnk- 
alla a small village of tents 
bouses the Chinese workers wfao 
will have completed 45 miles of 
road across the scorching desert 
hy the end of tbe year. In 1975 
Mukalla had only a few miles of 
metalled road. But another 40 
miles of a road north to Seyyun, 
financed by Kuwaiti and World 
Bank Funte with project advice 
by ■ the British Crown Agents, 
should be completed neA year. 

While planners are attempting 
to build a base for what is really 
an economic starting point at 
the end of the decade, Aden is 


struggling vrith a trade defimt 
which reached $53m. in 1974, a 
critical amount -for a countiy 
whose Gross Domestic Product in 
1972 was only an estimated 
S154ni. Exports of home-pro- 
duced cotton, fish, hides and salt 
have always taken second place 
to re-exports to which ships’ 
bunkers are the most important 
Bunkering at Aden ' port was 
dominated by BP until four of 
its eight bertiis were bought out 
by the ITemeo-Kuwatt 'Terminal 
Company, a joint venture be- 
tween Yemen National Oil and 
Kuwait National Petroleum, set 
up in March, 1974. 

With a Kuwaiti gift of 100,000 
tons of fuel oil the Terminal 
Company took over responsibility 
for bunkering for the Socialist 
bloc. As a result, last year BP 
(Aden) sold a mere 120,000 tons 
of bunkers, as marked a drop as 
that of production at the BP 
refinery on the other side of the 
harbour It currently operates 
at one-fifth of its 8m. tons 
capacity. 

On the other hand the largest 
suras of money are borrowed 
from socialist countries more 
tolerant of Aden's political posi- 
tion. Moscow is providing $10zn. 
in loans for the five year plan 
and has consistently provided, 
about one-quarter of the loans 
received from foreign govern- 
ments. with China providing a 
similar proportion and Iraq 
slightly less. Long grace periods 
and a success In seardiing out 
the lowest interest rates ensure 
tiiat Yemen’s debt servlcmg does 
not exceed Dinais 2m. a year. 

Future economic devdopment 
requires more money from 
neighbouring Arab States. Per- 
haps with this in mind, tbe 
socialist regime seems to be pull- 
ing in its revolutionary boms. 
The Petrolenm and Minerals 
Board has already persuaded 
one of the tradittenal enemies. 


the United Arab Emirates, 
finance a large scale projeifi 
find and develop deposits of 
copper, gold, silver, and van 
metals. A rapprochement with 
Saudi Arabia seems to be in 
the offing and would be more 
promising. Cairo bas ben host 
to a series of secret meetings 
between high level representa- 
tives of the Aden and Riyadh 
governments, it is understood. 
The rewards to Aden from a 
successful conelu^on could 
mean the advent of budgetary 
support of the kind Saudi 
Arabia already giv^ to North 
Yemen. In return, however, the 
PDRY would probably be ex- 
pected to stop assisting the 
insurgents of the Popular Front 
for the liberation of Oman in 
thrir war against the Sultan in 
Dhoto. 

Aden is not putting out feelers 
for help from the capitalist camp 
at Government level only. After 
some ideological heartsearebing, 
men of the dominant National 
Front Political Organisation 
(NFPO) decided to invite foreign 
oil companies to bid for oil 
exploration tenders. Until this 
year the search for oil was con- 
fined to an aerial survey project 
by the Soviet T^noexport 
organisatioo and a joint venture 
between YNOC and the Algerian 
Sonotrach. Parcels of territory 
have now been offered and 
Interest has been shown by 
American, Canadian. French, and 
West German oil companies. 

Des^e nationalisation of com- 
panies in trade, banking, and 
shipping, one-thiid of the econ- 
omy is still privately controUed, 
and international companies sneh 
as BP. Shell, (^tex. and Cable 
and Wireless have never stopped 
operations. Yemenis are being 
encouraged to put money into 
mixed sector manuftetur^, and 
there is private capita] in 
Yemen's only match factory. 


iistralia appeals for 
asefire in Timor 


» ?1i rT 
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. ]q(*;‘^3SIAN Foreign Minister; 
* * . I j'‘'laiik left here' to-day for 
» talks with bjs Portu- 

\ counterpart on ending 
tody fightins in Portu- 
imor. 

left, informed sources 
iid forces wanting the 
to be integrated with 
ia were reported to be 
iIaeo..only 25 miles from 
e capital of Portuguese 
Dili is in the hands of 
wing Fretelin Movement 
'ants the territory to be 
dent 

■r to-day, Mr. Malik said 
dtelin was -using foreign 
.Ties in the -war but 
not disclose their, 
ity. “ It is not our busi- 
.e said. 


JAKARTA, Oct. 30. 

• MeanwhHe, Australia to-day 
called for an end to the two 
m<»ths-old civil war in Portu- 
guese Timor, and offered to host 
peace talks grouping all parties 
- involved. 

Foreign . Minister Don 
Willessee said in a statement in 
Parliament- that Australia 
deplored the . fighting in border 
areas between Portoguese Tunw 
and Indmiesian Timor, and that 
a solntipn riiould .be' sought 
through peaceful means without 
external interirention. Senator 
Willessee said AnstraUa hoped 
tbe meetings between the Porto- 
guese and Indonesian Foreign 
Ministers would produce positive 
and constructive results. 

Reuter 


hara staff fly out 


has begun evacuating 
from the Saharan capi- 
:i Aaiun, official sources 
'he authorities flew out 
7l in tbe first stage of 
on plans as Spanish 
Legion trboi» patrolled 
m after taking control 

y- 

officials and civilians 
le to leave to-day, the 
said. 

7hile, informed sources. 
* evacuation began . as 
lia, Morocco and .Algeria 
d talks here mtti a 
Government wbich is 
.]y determined to with- 
•m the teiTitoi^ as soon 
lie. especially in view of 
Franco's critiral ilinesS. 
K The Algerian news 
APS quoted political 
in Madrid h$t night as 
bat no. agreement had 
Qclnded between Spain 
rocco on the Spanish 
It said the same sources 
•d that “ contrary to the 
picked up by certain 
ion media, the Spanish 
- not attempt to bring 
ly solution ‘other than 
located by the inter- 
body, ^e United Nations 
ion." 

ed sources ' in Madrid 
I that Spain is close to 
(ig Moroccan and Mauri- 
aims to the pfaosphate- 
.toiy. The sources said 
countries bad already 
i partition the' territory 
iritanla taking an area 
ilh. 

considers the principle ' 
eterminatioo' must ^ > 
0 the territory in line ! 
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deliberately designed to promote the active 
expanaon of competitive e)^rt manufacture, not 
hinderit 

Becausethe Republic has maintained a 
consistent employer-labour balance. Realistic 
labour costs (including sodal welfare 
contribution) ^ve Irish-made goods extra 
competitive on world markets. 

BikausetheRepubhc’sdirectfiiiandal 


Their profits enjoy full tax relief; outri^t cash 
grants cover a hi^ percental of their fixed 
assets; leasing rates can be as low as 2% of cost; 
equity and working coital can be financed 
cheaply .These incentives apply also to certain 
serviceindustries setting up m the Republicof 
Ireland. 
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urope. 


IDA Ireland responsible for implementing the 
government’s industrialisation prograinme,wili 


MADRID, Oct SO. 
with a UN resolution-.reconnnend* 
ing a refeieoduan. In Morocco, 
diplomatic observers said they 
saw the visit to Madrid by 
Algerian Interior Ministea* 
Hotaamed BenMuned Abdelghani 
as an attempt to forestall a 
demand lor -a transfer of 
sovereignty. 

Reuter 


India ready 
for elections 1i 

By K. K. Sharma 

NEW DELHI, Oct SO.. 
INDIA’S chief election commit 
sioner T. Swaminatiian has ah- . . 
nounced - that .“the- electiou 
machinery is ready to hold elec- 
tions at any time.** An election 
if required could now be held • 
after 33 days' notice since the 
work of fresh delimitation of 
constituencies is complete. 

It is not yet .known, however, - 
when the next generti election. • ■ 
will actually be held. India's . 

prime ' minister Mrs. Jn^ra 
Gandhi has, whenever she has . M 
been asked, always said that no 
decision , bad been reached on . . - 
this and much depends on bow 
the international situation de- 
velops. Mrs. Gandhi has also 
not indicated how iong the state . 
of emergency proclaimed os .- 
June 26 will last Elections can- v- 
not be held while the emergency : . 
is in force'. Mr. 'Swaminafhan ^ ^ 
said that about 320m. propie 
were entitled to vote in the .next 
election as rompared with 2IOih.' 
last time. . 


IDA IRELAND 28 BRUTON STREET LONDON WIX 7DB • 
01-629 4214 OR 499 6155 • PLEASE SEND DETAILED 
INFORMATION ON THE REPUBLIC OF IRELAND'S UNIQUE 
FINANCIAL PACKAGE. 

name 

position . 

company ■ 

address 



IDA Ireland 


i 


Head Oflke: Lansdowne House, Dublin 4. Brussels: 77 Rue Joseph 1 1 , 1040 Brussels, Belgiuiik 
Ms: 45 me Pierre Charron, 75008 Paris, France. Cologne : $ Koln Marienburg 51, 
Bayeotbalgurtel 13, Germany. Copenhagen: Nyropsgade 47^ l rnpenhagen n gwinarlr 


■ ■ k: ■ 

^Some of the 600 companies: Digital, J Syntex, Gillette Comtaulds, Asahi, Akzo, Snia Viscosa, 
Borg Warner, Plessey, Pfizer, Black and Decker etc. Fnll listing on request. 
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EEC planning gesture of 
support for Juan Carlos 



ROUE, OcL 30. 


EEC turns 
do™ plea 
on steel 
levy 


BY REOiNALO DALE 

THE ^X\E EEC countries win Brit^n^ denunfl for' a separate to Swedoi, Switzerland ' and 
make a sypibolie gesture of cod' ttat at the December session of Spain, though Greece, Turkey. , 
fidence in the new Spanish the Noxtb-South diaJo^e on Norway and Anstriii are stUI i 

regime under Prince Juan energy and raw materials in apparently in the moning. ' 

Carlos, but they will re^in for Paris. jg tiHiay's talks, the Ministers 

the time being from drawing any He controversial British pt^T i agreed to oppose moves to brand 
definite poUtieal conclusions surbee again at next week^ Zionis mas ** racist " in the VS— 
about the situation nx Madnd. Council of Ministers in Brussels, though France appeared to be 
Although the nine Foreign but the issue may not ^Bow be less strong in its opposition than 

Ministers hardly touched on finally resolved before (he next Qk other einhr cnnntrics. 

Spain during their session of eEC summit due to take place It was also decided to keep a ] to the European Coal and Steel 

foreign policy coTunUations berc on December 1 and 2. The close watch on how far the • Community. Instead, it has 

here ttnlay, high>ranking diplo- gttier EEC countries now seem Soviet Union carries out its com- ! resolved to maintain the 1976 
matic sources said that the Com- hg-.e decided that the best mitmenU to iwrea-Je East-Vest', . Bnuu^nt af 
munity's Political Committee tactic for the mnment Is to give contacts under (he Security Cob-, ' „e rmni 

had already decided that the Se British more time to ference. the general view being : Per «nt. of me vaiue of steel 

Prince should be given a chance their position. that it is as yet too early to make : produced, 

to prove that a new era was The aaneral view fc that it wHi ^ definite judgment on Moscow's j At -the same time, the Com- 

foJ fte . . .. . I to have given a 


By DavM Curry' 

BRUSSELS. Oct 30. 
THE BRUSSELS COMMISSION 
has tamed down the request of 
EEC steelmakers for a six-month 
suspension of the levy they pay 


TURKEY AFTER THE ELECTION 



( 


lY HSnN HUNSf ANKARA CORRHSPONDENT 


really opening. 


The symbolic gesture of sup- The Ministers agreed new : verj' lukc^wami reception"ro pro- 

Dort ’A-ouId probahlv be made by S „ ' i nt n "tii.. nprim tiS ”?..!'?*:. secret £uide!ine.s for the forth- posals to give special ena n ci a l 

i cjrefu! ctoiK of represrala- com™ CS Octal, on rte Miadio , ^id to steSWoS^ 

tires to attend the Prince's ^ East, but officials said the other i from reduced earnings throu^ 

eve.nrua! ofiflcia! instsllation. But Omcials from w other E^ countries have not accepted j redundancy or short-time worfc- 



Is understood that it is 
meetine i ®***'*®®Iy rehiciaat to seek 

Is their talks here to-day, the should take the eirdit ar-iilabte issued coramnninMCS deploring • 

Nine concentrated on hannonis- seats at the Decemher n'C'ine. the fighting in both the Lebanon s p«r T«»a^ intlH 

in? their approach to world .Ap^rt from toe BET. the U.S. and .Angola, and agreed that 1 

events and forthcoming debates and Japan, it is virtuallv certain Italy, as Counrtl Presideot. . ““Setarj caanges 

in the United Nations General that two other sears will go to should take soundings with the j 
Asscmhly. They studiously Cr]r.*ida and Australia. The UN to see if the Community ; 

3-.roidcd the Community’s major henin t here is that the remain- could play any useful role in | Disapnniiit 

issue — in^ places are most likely to go bringing peace to Beirut ' 


current contentious 


LUGANO BANK HEARING 


Suspended sentences passed 


BY NORRIS WRIATT 

THE FOR2IER manacer and eluded false information in re- to 
fo.'mer forei;;n exchna. 3 e dealer ports to the Swiss .Vational canton 


LUGANO. Oct 30. 


The levy decision, which win 
be explained to the club of EEC 
steelmakers by Sig. Altiero 
SpincUi. the Industry Commis- 
sioner. will disappout, but prob- 
ably not surprise, the industry. 
The main argument against a 
suspension was that it would 
impair the Coal and Steel Com- 
munity's international fund-rais- 
ing activities if the community 
no longer had the solid resource 
behind 


the national welfare. Thej?/ contribution 

ton Tfeino, he claimed was:*^ - 



great 


would also have upset the 
budget to have agreed to suspend 
levy, while to embark on a 


Court yesrerday of continued h-id confessed, the court had de- even if sometimes the banks did i programme of. social aid would 
djs'oyal adT.sn^stra-jon in carr>'- c’dcd to impose a le.'tser sentence aol like it j.ilraost certainlv require increas- 

from the 1976 pro- 

the industry 
convincBd that the Com- 
s;iJzeSan“d. ESVr^ I decision last week to 

S! P«P»e involved in s’milar situa- 1 a® in teimat inpal. agreem^ 

'*9 received an “JSSl court a *' d^trous ” jmp^ tigos had been allowed to resign |Me*Pon«rest»int. through the 

ju. rece-ieo an ^month sua- sjon as a bank manager; of a or had been dismisra-d I OECD rather Than raapose m:nt- 

pended serenes. The manager, man who was not qualified to _ , ^ e • prices and import controls 

S.?. Eg.aio Mombelll, 41. be a manager eitter in attributes LajO^rs for the da^nce j 

received a susoer.ded sentence of or montality sought to implicate Lloyds Bank 

six monshs. The conrt 'considerpd that hp I^l?rnational in the respnnsi- 

Each was also fined 2.000 had shown a stuoid* trastS Lugano THUinsneSS 

Swiss .'rancs f£365i and ordered fis ln SCr *»ranch when they made their , ® ” i .. * ' 

to pay the costs of the proceed- .h«‘d"d m’ at the trial. . Jt does not beliw ttat an 

inaa. faflure to do wS}^p*^iS«^SS Sig. Colombo admined the ™temauon^ selMisciplimng , 

Tn proMuncing sentence, fne no-J^fo do mln«pr «f of falsifying documents, arrangemrat. which will mvo^lve; 

prejidina .Tudre; Dr. Ga^*one b«t Sig. Boneni. claimed that tong negotiations will be ^ec^ 

Lavlnl. paid that on his own ron- ? v . ® ^ wpervismg Sig. i,ie client acted not for oersonal ^*^0 ™ 'be face of the ccl-throat 
fessinn. Colombo hed fjwcu- ® sSn bm t? Mve his j?™ nd 

Isted r.^hJIy in an efiTort to re> ^ the rules and by precise full MnfM«>nn tn !!,»: fears that steel meresants are 

cover an Intilal loss on foreign ®®“®tons. ^mhorities, taking entire respon- ! to off-load ^ociu at; 

ejcchanpe dealings suriainsd responsible for not 

early tn 1974 of Sw.Frs.7m. and *““*5 the hole ope^g before The lawyer asked the court to 
Md continued with tiiese “abso- Jl* Th! free this young mL sS tot 

lutely unreasonable” tactics un- enouKb to ronwici him of the he can remake his life.” 

t!l the loss bad mounted to offence of aisiyai atounstra- gjg, jjgmbelU’s lawyer Sli*. 

Sw.FrsSSZm. (£33m.) when, on -tton; He had also violated the Gabriello Fatocebt. wto callS 
Au^st 4, 1974. Lloj-;^ fwisv hankinglaws ^ f&ninq for his caent's acquittal wanted 

headquarters, oa a tip-off from to keep records which they to know why. in view of all the 
Credit Lyonnais, had become specified. -dosuments passing among his 

aware of the rituatioa and sus- The judne ^^ed the hnpor- soperioi* in Zurich and London 
pended him from his duties. tance of the banking business to headquarters, the pereonal con- 

He had also Intentionally In- the economy of Switzerland and tacts and inspections, Sig. 

Mombelli was supposed to have 



SUPPORTERS ea& Hr. In order -to make up this 
Suleym^ -Demizel the Tnridsb loss- be put anmennv 
Prime Minister, ."Suleyman the to Mr.^Dradra to in 
aagmfiwnt- ^ the most 
famous of the Ottoman Sultans, foreign poDcy-no "ti 
a contemporary of ColujDbns concesmoos in Cypr 
and Qneen Eiizabmh L He ties with Israel psnn: 
nzled the empire for 46 years Palestine Ubeiation Cbi^n^ 
when it was at its wealthiest ^ open abuien b Artaia , , 
anil mast “promoting relatioi* iridi- 

mui most secure. Islamic countries from tato to 

"Suleyman the Survivor” deeds.” On the home front be 
would be a more appropriate wanted a policy wbidt wooM 
title. In the 10 years after first pat more pro-Islamic 
becomins Prime^ IHoirier in vants into senior 
19K after leading his pro- a Biore isIani’c-staBted 
private enterprise Justice Party policy. He wanted move t^\ 
(JP) to an overA'helmiag viciocy ^ons schools and. bettaT'Ptos^ 
at the polls, Mr. Demirel has peetx for graduates of 
demonstrated an- nnnsnal college Hr. Erbakan atae 
resilience. He outlived a major for indnslrial mvestmerifito te. 
splintering of his party., a eoi- made in tho^ provinces, 
rosive campaign' against bis he has hopes of incre am n g Ids 
integrity, a coup and a disas- sqiport 'iift 

trens rout at the 19^ ^ersl ^ 

ele^. pro years later he was reaction from the Demiria ftont, 

back in oms& though a n e w s p a per qmded 

Prime Ministier as sayieg tot 

Ailing party 



3Xr. Snleyiuan Demirel : 
the magnlfieent survivor- 


has gone beyond &eZ|0> » 
' • ■ are and '^the^ 

defidt -.la at a-'iecoird 

- Abroad; HA Cypx'tf fioUe' 
the most pressing: islftie, gg, 
panled by fte confimfing 
ebb in: relations wiih the 

and Greece. The. last two t 
lems have- reached the negr 
ing 9tage,.'biit- (Cyprus, wiS 
the potential dangm it emit 
as. stiB untoucl^' 
Erbakan: wishing to maintan 
hawKiish views on Cyprus .a 
.electoral trump card, it Is dlff 
to see how any . progress ^ 
made. 

The overriding ;roaeenL.of 
coalition parties is to incr 
their electoral , support. ' 
will find' it weD-hi^ impoa 
to make tiie unpopular deds 
. wbich.-are required for a solu 
The man standing to 
most from this inritoc 
admlnistnttion -is He. ^ 
duarmn of the main (^ipos'r 
the R^mblican. Peopled F 
<RPP>« .RPP, .am 

Turlmy^ biggest party, incre 
its elebConl support ton 


I 

t 

*1 

% 


most ridi^ocs I have h^i rt so rr--- « 

tor.” No paper, Twfwe^.et, the richt-^wine and profusion of national average of 33B ner c 

^eaSf?:Sike®hS"m^ SdiS reported tot be was laugang.- - ^aU ^parties depri^ him trf fo 197B toU^ 44 per^ 

sarJ S eSw K Mr- Demirel accepts tris his support afr De.^1 foL the aidsttrin ri^ons. • 

30 ^looks' ten* vem voun*>er Hr partner** demands he will he in lowed a Mlicy ^ renutfcable upsurge is ma 

SmzWe. botii at home ; and swallow and has hero quite si» fige -to »r. Bcevit-s pers 

Mto hSd or“ To refuse eoocessions cessful as his gains of lastmonth popularity, wWrii: was enh 

fourSany nght-Sne cation. "* Cyprus wUJ court a r^tote- show. . by tl» QnfeM-.war of last . 

Ust montohl^ade remarkable toe He spltote^ and 

~'hieh was lifted earBer this anaexed the Demoeratie Party fed by his'iatesrtty: miodest 


The sblutioii 


pwray 

Bains at the mid-term Senate*®*" *“ earner tWs annexed ‘ the Democratic Party fed by his _ .. 

efections re'nrbishins his imaae toonth. It wiU also cave added which was the fourth biggest in style and <aariwiit: 
and reinforcing his mling patS-. ?*S™**“*^^ p re™? - ®n parliament. The Republican 

His electoral support grew by n?? wnce^taai in Reliance Party, another -^ht- 

ahout 12 percentoe points from .Cyprus wiTS brea k up to «mU- wins and coalition partner, 

the low of 29 per cent, two years ‘ Bc^ has stopped 

ago. “ .At the next general eiec- ** iiS22 dantoup -for :an 

lion the JP will come to power * simdar diiemma. w-ith the The rOT, dia^ aniiArinwtii that te woult 

alone,” he predicted confidently. These conflicts mv ^nafl up d*'®'! **5" *** Jeatos vombili^, jjgipfoj .ja fog Government 

looking happier and more re- the cr wi- n»Tn,«a . _ 

laxed than he h^ done for comes 


lostrototothjJP. Mr.D^irg 

— — s up witii a Sat refusaL ft knows ^ -*>»»* 

years. “.Mark my words and is likeUer. however, tot he wUl pover this trend wtilco^« tends to give enonkfa reoe 
underline them." wish to bargain with his p^er. t® dwelop “ fawM arf coalitiS to h«np 

He be nm ^«.e a 

moment Mr. Demirel faces a w”* ®* Mnerla elections. But Mr. • ^ ^ interview- Hr. Ek 

new crisa which wiU be a new Erbakan kSmSti too, and it is S® ' 

tost for hm pohtjcal survival kiL on gjj co-operation foat Mr. W®o®® toat he would win 

The crisis this time comes tom S® Dmfrers tow in po^ wS »««11 majority ..at the r 

within his coalition. It was electtoiL.-He U hot 

*»««■ off in power, at least -for .^®?L"“® iU*. 


created by Mr. Neemettin wm» « is^una ^ coaUtion toat the cbaKtien will fiouni 

Etokan, the 48-year^ Deputy in 'iJSt'for partners will try to reach some It is quite that at 

Prune Minister, vhase “ least -for g, ^ compromise and struggle next general eMo&s there i 

Islamic National Salvation Party oeuia- wheu the next be an end to splintering, wh 

(NSP) is the biggest of The last two yean following general election is scheduled, has bto ' to major cause 

coatoon the 1373 general eleethm have But theirs will be a we^ admini- the repeated MMlfdeal cri5« 


Demirers 


three 


partners. Mr. Erbakan, a voluble been favourable to him. He had stration, ineffieirat in its duaij n g^ ^rkey, and tot there b 
traditionalist did l:»dly to last lost badly, his electcual support with pr£i 


month's elections, 
smaller parties. 


^ ng inteniationai and firm dmice between Hri Beev 

like all the declining by 36 per cent- to economic problems. To cite only sodal democratic: BFF'and -: 
under 39. The splintering •' of e-ame of them: nnemplo^ent Demirers right-wing ^. 


Lisbon arms depot 
men on full alert 


W. Germany optimistic 
on Icelandic fish t^ks 


PUT NEW 
VALUE 
ON YOUR 
SHARES 

Consider how you could change stock market 
gloom into good news on some of your shares— 
to produce a new kind of share bonus, one best 
measured in terms of human happiness. 

Even during the continued market depression a 
good many shareholders have realised that 
stocks which may make depressing reading can 
be converted through Help the Aged into lasting 
benefit for the lonely and needy. 

If you, or your financial advisers, would like facts 
about what can be achieved please write for 
interesting information to: 

The Hon. Treasurer, the Rt. Hon. Lord Maybray- 
King, Help the Aged, Room FT3S, 8, Denman 
Street, Liondon WlA 2AP. 

ic £150 inscribes a name on the Founder’s 
Plaque of a new Day Centre. 

£100 names a hospital bed in memory in 
India or Asia. 


been the only one. to receive the 
il!i:minatlon that somethins was 
wrcDg. 

Ha said that every three 
months detailed reports were 
sent to both Zurich and London 
and that audits were carried out 
If the aoditers had detected any 
irregularities it was their duty 
to advise London and for Lloyds 
to put them right; and if this 
was not done within a given 
ncriod of time, the matter would 
have to be reported to the Swiss 
banking authorities. Neither 
steo was ever taken. 

The lawyer claimed that In so 
far as Sig. Mombelli knew, the 
books were being kept correctly 
because he was not aware of the 
irregularities. “Violations begin 
when you try to hide something 
and Sig. Mombelli never tried to 
hide anytiiiog. If he .did con 
tribute to hiding anting, it 
was unknowingly and unlnten-^ 
tionally.” 

In a final statement for Lloyds 
Bank, their lawyer. Dr. Dario 
Clerieetti, referred to Sig. 
Colombo!s repeated claim that If 
he had been allonred to stay to 
his post he would have been able 
to turn the £33ni. loss into a 
profit. 

** To have let him do so would 
have been an invitation to him 
to continue his speculative 
activity and the bank never 
wanted to speculate,” said the 
lawyer. 

Sig. Mombelli had claimed that 
he could not discover the irregu- 
larities of Sig. Colombo, because 
he was too busy to give the 
proper supervision and that he 
had asked for the bank to 
appoint someone . to be respon- 
sible for administratioiL No- 
body bad forbidden him to hire 

an administrative ' assistant, Dr.. 
Clerieetti said. 


BY lANE BERGEROL 


LISBON. Oct 30 i 


BbNN,Oet ^ 

THE WEST German govermnent ntunber of concc^bns to 
was optii^rtfe proposals, :!^ to. the Reiddz 


very low prices and the cheap 

imMrts tom easto Europe and; soldiers guarding the main ration fiat has sbtm-ed itself ! I!!? 

- - T - • ^ ^ Usbon military an^ depot put to pubtic only to Brazil, ^rce = S , 2» e^rir iS'SS SdvSSE’ 

EGSC dKcussions with the ; themselves on ftiU alert to-day and Spain. 5 

Japanese have, howCTer, pr^reud barr^ the depot ^tes to Air Fori* troops are engaged to ! After two -dava of talks to Garmanv had agreed to p 

^ -freezer m 
Iceland’^ - fishing Ihn 

_ « ■ ■ 1 . . -.iSI'rfntrVftV ^ the Foreign Office, told This had been a major stombli 

The Comraispon has repeated l^ “te f®*^ Angolan todepend- to act decisively against any coup j «porteis here to-day the dis- blotik to past negotiations, 

ito View that it dws not tiunki attempt by Left or Right Bnt i enssions would be conttoned . West Germany would i 

the situation as yet requires Staff, Generel fogg* aetivit-es wereused yester- next znontir “ ' "ofteially recognise Iceland’s n 

imposition of protectionist 1 Carlos Fabiao, a controversial bv foe Commuiit-dominated ' » 



lue oMt.! tiuu£;eu uiivciiru Cmr-nn — r“~*,— ]aii ayrmsuieui Would auuB we . wooia - accept tae ««wuue lui 

yesterday after Commission . «eggj.s^. for-M 'it a L™. *ko . reaffirm ed his Joyaliy } reached to define the size of to. -practice ai" a ]to>tect 
scrutiny, provides for modest; ti) the si^ proroonal Gorm-j Genggn catches within leeltod'S Icelandic zone, they added, 

expenditure increased in 1976. iTt? ^jlftioS ww ®-. J®®^°giunilaterelly^eclared w. 

Research will , take 7m. units | through the country, 
of account more- at 42m. units ^ Portugal is growing 
and loan rebates will rise slightly 


to 15m. units from 13m. units. 
Retraining will be Im. units down 
at 36m. while administration 
(ISm.). and aid for the coal and 
coke sector at 6m., will* remain. 
To this must be added 135m 
uoit.s of account, not fncluded 
to the budget, for hoosipg aid. 

i 

WEST GERMAi4 
S.\LES OFFICE 

British Physical Laboritories, a 
member of the Racal E! rctronics 
^up, has established a market- 
ing department in West Germany 
to meet the growing demand 
there for its high quality moving 
coil panel meters. 


enreartino » — 1 J — ■” 'i, — r® luniiaierauy-aecuuea , 200-iiule The . . Icriaadic Forei; 

spreading RCToluooi^Coimcil moderate, I fisting limits. . Minister; :Mr.. ,Kinar. Agurtssc 

Capta in Ca nto e Castro. | Goveniment sources here said to-day cautioned ' Britain not 


Major 


BY PAUL LENDVAI 


ingly apprehen'sive ^boiiTaS S^re to?eSS?^^ reports | fog Yfest Germans had..made a start another “cod war.” 

chances of more bomb erosions, 

isolated sabotage and terrorism. ^ formally. Communist- 

and even coup attempts, from J®nunated morning pap^ 
the extreme Right as the date P .?^®' ^£! 
for .Angola’s indeoendence ®?.^®‘ 

approaches. The clear 'evidence S“5 J**®' ,^2^2 
I that White Portuguese officers a 

'are serving v.hth the Angolan “^aiontJ ^jote of and 

Uberation armies' that kre prov- ga^ the .paper’s editorial 
*ng tough adversaries for the “Oard and pohey. 

Socialist Popnlar Movement for The paper was not published 
the Liberation of Angola this moniing after all-night 
(MPLA). is reinforcing the Left's debates failed to produce a corn- 
fears of Spinolist involvement in promise. In spite of heated 
Angola, and , a consequent argument there has been no hint 
attempt to cause further chaos of violence or strong-arm tactics, 
inside Portugal by members of And the Maoist-SoriaUst majority 
the Spinolist Democratic Move- is stIJ] confident it will be able 
ment for ' the Liberation of to find a solntion enabling the 
Portngai, the clandestine organ- Communist minority to stay on. 


Albania reshuffle 


VIENNA, Oct 30. 


The Irish food industry is on the crest of a wave 
of expansion... and there is plenty of room for 
overseas food interests to expand with it through 
mutual co-operation and the assistance of the’ 
IDA. . . in the twelve moriths ended March 31st 
1974 the IDA approved grants of close on £9 
million towards capital investment of more than 
£25 million in what might loosely be called the 
Irish Agri-lndustry99 ftodTh»deReviewftb™a^i975 

6HTIiG(K»NEIIER0M1liRH^ 


IDAiRELAND 28 BRITON STREET LONDON W1X7DB* 0V6294214 OT 499 6155 


THE SECOND major reshuffle purge of Deputy Prime Minister party can be identified. Mr. Pali 

within a year of the Albanian and p anning chief Mr. Abdyi Miska became the new Minister 

party and government eadership Kaelleri. 56, and Minister of of Industry and was promoted to 
took place recently involving Industry Hr. Koco Theodosi, 62, fuH Politboro membership to- 
four members of t e ruling both Politburo members and gether with Mr. Hetnran IsaL 

Politburo and thra cabinet- trwaed respectively in Italy and Both meg entered the ceatr^ 

Ministers. AlbanCan so xces here France before World. War II, committee oi^ as candidate 
however cautioned th t in eon- has now indirectly been eon- members at the last Congress to 
trast to rumours fron Belgrade finned. The Minister of Com- 1971 and were now promoted 
the personnel changes lave been meree, his deputy as well as over the hea^ Of more senior 
due to economic -poluv disputes scores of district party secre- Functionaries to the top leader^ 
and differences betwefen genera- t^es have also been replaced ship. One of the apparently most 
tlons rather than hi Chinese- smee last June when the powerful new leaders is Jlr 
Albanian tensions. The Albaman Albanian Press launched a cam- Lambi Gefiprifti who became 
Press, last week caiiied front PUgn against ’’bureaucrats” and i-«»pd TdBt? member of the Polit-' 
page reports on the Opening of neefanocrats,” "IntellectuaUsm” bnro and Deouty Minister of 
the first stage of a major steel and ” formalism.” On the basis Defence. Another newcomer is 
plant with photos of the Chinese of Press reports four newcomers Mr. Duirjako Jfihali as Politburo 
experts who assisted In the con- to the ruling Politburo of the candidate member, 
struction. The party leader Mr. 

Enver Hoxha, 66, who has ruled 
the small area of the eountzy 
with a population of 2.4m. since 
World War U is said to have 
recovered from an illness and 
received last week a vising 

AlbaSan sources ^donbt^^^ ^ SERIES of trials of allegedly journalists on the staff of hlsl 
MCTiracy of nbAiusly So^t- PW-Soviet Stalinist groups wiU pape^ and until recently party* 
inspired rumour about the soon begin in Yugoslavia, Mr. “^oer^ had alro been aroted. 
Tirana-Peking rift. Ivan Pervan, the deputy Miiiister ^“"“8 the. 

The central party paper. Zen of Interior of Croatia, ^d i^er SfdranJSc ^teiS wSm 
i PopuUit to-day carried a long Jay- Ito ato revealed toat a that several pro-Soviet illmirt 
leading article commenting on group from abroad organisations, all allegediv nSt 

toe just pnbll.foed iSth voli^e ing Yugoslavia to joufthe^SovTet 

of toe coUected woriis of Mr. attemi^ on the life of the bjgg jja^ discovereii 

Hoxha, meanincfolly adding that personahbes," had been Though none of toe speeches Sd 

his warnings issued in 1960 smashed. articlis included any dSSS rpfSr- 

against "bourgeois deviations This is evidently a reference to ence to the Soviet Union the 
and Soviet revisionism in an abortive attempt on the life of term "Cominformist” or •*n^ 
Ideology and Iq production and Marshal Tito to mid-September Cominfonnxst" refers to those 
distribution policies are as fo Zagreb. One week later it was pro-Soviet -Stalinists who in 1948 
topical as ever confirmed that a bomb consisting supported Cozmoforot, th'e Soviet- 

The reshuffle has never been of foreign-made components had dominated Commnnist toforma- 
officially announced and it is exploded in the city. The director tiog bureau that on Stalin’s 
only through the Pi^ refer- of Vjesnik, the publishing house orders expelled Yugoslaria from 
eneee to the new man that the to Zagreb, revealed that three the Soviet camp. 


Yugoslavia plans trials 


fiY PAUL LENDVAI 


VIENNA, Oct. 30. 


PRESS JXmOl^EMmr 

HRL SAMlIEt 
OVERSEAS 

Hill SaniTEeT Ovars^ Fund S.A- atitiounces: 
widi effect fitna November B 1975 asset v^iie' 
of shar gaa jn tile Fund WiU be calculated- iri-rd^tto 
to each day on which Stock Threhanges ^ New 
'York-are open aito no semce charge will b^inade . 
on the repurdtose of shares to the Fun<t- / The 
ezisttog procedure' for repuhdtose of shaF^; Wi]l 
continuer escept that if all. the requisite dpeoments 
are receit^ before -liOO ptoi;--'dn a bustoe^ day 
to Luxembourg the relevant shares w^ be 
.repurchased at the latest calculated net as^yahze; 
if such documents ^ received, at. any oth^'time 
such shareS; wiH be .reptmchsi 3 ed . on. .toe--latest 
calculated net asse^^valim oh tfae fQUow^g bu^e^ 
day to Luxeinboiirgr> Any enguiuefi relating to 
repurchase should be addressed to the Corporate . 
Agents Kre^etbaiik'SA^ljixembom^gec ^^- 37 hie 
Notre Dame, Luxembburg. : ^ > 


We are pieced to annptlnce t^ 

EXTRAOIWNARY fiENESiSL 
SHAREHoiitoisvfi^iiira 

of 22nd September 1975 'has resolved to -iberease the airchqrized 
opitai of our bank to - 

frimto i, 00 B> 000,600 : 

FonowiDg'-tbifi respiution- the meeting 'c^ the 'Boanl'..of. Directors ! 
of 5epte(Dfatr'23, 1^*dicide'd to.dn^>a first xrenebe by increaslhg 
our bank-’s share capiat from .F 25(L000,90O cb ' .. • * 

: francs 575,000,1^ ■ 

'The new sharu'bave b^.fuiiy prid-upl- 

BAfj<iU£ UNIE S-A, 

; (EAST^WE^^i^ 
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Eveiy year we’re buying more and more 
new cars. Tliis year, for example, we’ve 

bought 5,086. 

Which means not only will you be more 
likely to get a car whenyou want one, but you’ll 
be able to get the car you want. 

Naturally we’re fiissy about our cars, 
whether they’re brand new or nine months old 
Before every rental, we give them 
to our mechanics to check. Inside and out. 
Ibptobottom. 

If they don’t pass,you don’t rent them. 
We’re also fussy about a few other 
things aswelL 

Like,not makingyou go out ofyour way 
to find an i%yis offi^ 

(Wehavew 

in the country, including 19 at airports.) 

Wb also like tomake payment as easy as 
possible. So we accept 22 different credit cards, 
We’re fussyabout our staB^ too. 

Ibu’U always find everyone friendly 
andhelpfuL 

In fectjycm could say with our free 
one-way rent^ service, not having our cars 
back is the only thing we’re not fiissy about. 







We i^nt Ohiysler and other fine cars. 


TORESEWEAtMRCAaTOURTlMWELAGElWORNEARESrAVlSOFFlCEmMAJORaTlESTHEN^ 

UVERP(K)L7b94737MANCHESTER2366716l«WCASTl£^ 
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HOME NEWS 


. . .. . .. « 

. Tie Financial Times Friday Octo^'^^ 


Shareholder group to fight 
Felixstowe take-over 


BY ARTHUR SMITH M FEUXSTOWB 


HUONG OPPOSITION to the But in the circmnstaDCtt, the isatfim made It dUBetHt- for the 
proposed take-over of Felixstowe; offer, at 190p a share* was company to raise the new capital 
docks bv the State^wned British * reasonable.** Indeed, for a essentia] for its fntnre develop- 
TVaaspo'rt Docks Board was ex- takc-OTOr Wd. the a^rancM menL 

press^ at the annua! meeting of siyen ""7 ® > Hi J"® “ Negotiations have been 

the company here yesterday. going on w’ith the British Trans- 



to be sent to shareboldeis lecom- 


shareholders wiU vote 
move. 


on 


r VestenJay. Mr. Gordon Parker. BenSia; scteplante. 

si the chairman of Felixstowe The proposed legislation ei«®st ®"* 
docks, who created the successful guarantees that the OTDB will 
private 
siantly 

disgruntled — ...« ....... v-. — , .. 

crowded annual general meeting. Mr. Paiker told shareholders to considCT^ 




Coal Board Idsi^ 

EEC court case 






vr DAV» CU«Y 


OetBQ 


Norway’s Minister of Commerce and ShlnriBit Mr. Hilar ifa gim«eg n with Br. ivairii*** 

Dltlev-Sinioiisent pre^dent of Hie Norwegtan shipowner^ at yesterdays meetStc.--. 



.with bankers in Londeo. 


‘^IfaVoiirite '^ld" to the BTDB. the offer. , , * 55 ?**!?^* *** legislation 

Ur. Parker said. Uoreover, impending national- next August. 


Arts facing crisis over grants 


BY MICHAEL THOMPSON-NOEL 


Minis ter questioned 
on ship guarantees 


BY MARGARET RBD 


‘WM 


Ryder call fj{^: 
more company 
accountability ; 


By Peter Faster 



AN niP.ASSIONED call 


I B.\NKERS questioned Ur. Einar The Guarantee Institute to be 
|MaKnu'.sen, Norway’s Commerce set up. when prdpos^ are 
I and Shipping Minister, is ttirougfa the Norwe^an Farlia- 
j London yesterday about the ment, will be able, in suitable 

_ for Jenkins, tiie Arts Minister, of after all cuts, the City of Blr-i adequacy of the KT. 2 fao. (£ 17 Tm.) cases, to guarantee interest on 

greater Government support of blame. - .We know that he has minghim Symphony Orehestra 

the arts was made yesterday by worked hard to secure increased expected a loss of 05,000 and 

Mr Roy Shaw the Arts Council’s funds for the arts and was par- the Haild one of £ 59 . 000 . 

seerctarv-eencral He said the ticulariy helpful in persuading other orchestras were in dim- 

™de,ui«y. o/.jhe , *«n.,jina .. 1 SiSSi ^ 


A CALL for greatec arrqwrt- 
abffity hy compantes hr- their 
siiardHilders came pfstt-T^J 
team Lord Ryder, 

State backing planned for pro- loans now outstanding. ide^gnate of the 

posed new loan guarantees to I prise Board. '‘‘ V, 

the problem-vexed Norwegian ADDFODIiate • 

shipping industry. ^ , SytMog in Loadeiw 

It will also have power, where Ryder — auhoa^ he 


Govenunent delays in notifying to enable the National Theatre q Bowness. council of the new Guarantee Institute Sf f 5 !*iSiM 2 » W 2 SSs SSSi ! ^ i 

iU scale were gravely hampering to open.^ ^ member and art historian, bad | to a meeting of 100 representa- tS^riinSTfS «ompaiiy_ had to he 



th? Size of its 197 B-if grant until {hat the Old Vic may have to the acting com 
January, which will enormously close indefin'teiy when the nearly halved; 


Crewe 


complicate its financial planning. National Theatre leaves it. ^ numlwr of weeks played 
Mr. Sbaiv's statement spoke of cause there was no money. been s'ashed from 30 to 21 . 


bad: 


scheme. 

It wM estimated at the meeting Qf the plan generally and the 
that there are loans of some aaequaej- of ^ wpporting 


weiflNr 

Individiial nor insHttittdBal 
AareboMeis iwniiafiy* 
vened poAfrely*' in rWnpinT 


■tone national Coal Board has ; It cwrifl not -iaQreaae' -^ 
- 1 ^ ordered by the Btassels daxga beeaixae. it had to nuit ■ 
^i'SoTS. Su« fl«T»i<w f 

fS^kins coal it ebaigto :te/NW.<raal SsBOkelese Fi^ 

largest private aectra: domiaaded the maxkflA.^th 

^ producer; . :J_ P***- k*- 

The order follows an uutmc: coke market NCC elahned t! 
lion from the Court of the NCBpricanspohcierwm 

JMce for the . Commissioo to abase -of - its doroEnaiit maxi 
take steps to protect the op^' poaitton-^e of .the - cwdii 
ttons of tb® National Carbo^^ ana/it the EECe-anti-tnut cm 
Gompanv while the court adjad> ■ 'fhe Mtoatioa was. made wm' 
cated an aupeal from NGC vAen, -on October 1 , the NCB ' 
asainst a previous Comxnislon creaaM ito prices for coking & 
ing that the National |,y £ 2 J 0 a. tonne b« lifted f 
arf^s primng policies ww, not {nfees for coke by wily £L 40 
jMt violation of anti-trust law.^ tonne.- At the Gomniad# 
^.iNationa! Carbonising preoncjto requ^ the ptSce {nom - 
todnstrial and .domertic «we back"initn October.-, 

feom two plante at Barnsley ud foRowiug day, the C(R]& 
Rotherham whic^ it sion azmouoted that it b 

Jeopardised “*5^**3; rejwied KCCs <« against t 

operate the coke * xurttondb^ industry^ 

te best known for 

tocTimokeless fuel boslness Cwirt ot Joatace agatot tte.Co . 
SSdi last year produced a tom- 

of SlsJiBL out of a totad of an tiderim todw redoong .E 




.'WBiy 








SnStal and for tlMm. td B.)m. that it could o 



profits: &niehfi^MM wUietiaeapp( i 

^e’orderj? for the NCR te yoc e^ tiie, 




ever NCC must put op cast-l^ pos^cp . 
gnarantees to enable the - a- • 

to be compensated for^rts. pri» -llneatriiBi 
ent in the event of the NCC ;■ . 
appeal failing. ••• ’ 

The issue goes baa; to My amamtiy 


,Cba Bos 
gn. SepteoR. 


the National Carbonfateg to take oveclte.qr.biifa'of 1 
Company wrote to tile Coramto- tiueaitened NOe .^Eaats 


Company wrote to tne uoramm- uusawneu nw jnwBiB and a' 
sioner complaining of NCR prwe- atranged Briftoh Sb 

tices in the coke maricet It said Coepuation ti^Cake.itS Jndoslr 
that it conld not survive botti hard -coke >lm~-NOC fOr o 
the high prices it had to pay fo£ noU^Maarhf from the Sb 
cokin” coal and the low prices conieem. NCB t#l the cm . 
it bad to drazge for its. coke last week- that t)^ ^ had cat 
products. • just undto £^-a w^ 




the profound difficulties facing # The_ forecart deficit ai Jhe O Community theatre groups [ Noiw«^ JSSl 


Doctors warned b»; 
drug prescriptions^; 


the national arts companies, the Royal Opera House. Covent Ga^ would soon cease functioning, or i "" tees, Mr. Macxmssen i 

devastation in the regional den. was fSOOBOO after aU con- eonlinue past January on the : J"®. ® “ This wnY going to do 

._.-t -I : 1 .t. 1 ._J h..e<. nF Of 008000 IS COnmUTteU fOC new „„ 


Magnnssen remarked: ■ p***P* 


theat.'^, Lhe virtual abandonment eeivable cuts had been made, totally nnaeeeptable basis of 
of a new award scheme for Indi- The esistencf of the Royal reduced or non-existent wages, 
vidua! artists and serious cuts in Ballet's touring group was under 9 The council's music panel had 
the work of the council’s music threat. had to cut commissions of new[ 


anything 


become 


!re^ 


in ma aj 

mere theoretical 


toan; 


BY RAY DAnCR 


.'i' 


toe 


. on the principal of loans already . 

buxluing. taken up. We are not goins to TarBing 

Mr. Ma^ussen told the bail out banks in that way.” j employee rebtlOBsltipeiL Laid 
Financial Times after the meet- ^he principal aim. he said, -was 1 ^ 


doctors are being urged by stinnilanto at. a .dost ^of near 

J Government to be more prudent £34m. The east n^oVef.ISp 

CQuguiij/ ; ifhen prescribing drugs. '• - • emit- of '-tim -B^'-qieoit -< 
Dr. David Owen, Minister of prescribed dngl^ S&iffl aE'flgnr- 
State for Health, said yesterday were .recorded fi^SS^ and 19^ 


paneljfaig: “Certato. some dooMs make it ^ssible for owners' ?® ®iJ5®| St ff doctorTexerdsed thSr tnd the nver«/^^ *r th 

ottovi«p®w too ftiatoftoal flOA altofstoH Mtr awa^flto fA tan^TAK ! WtoFto AVBFAftUn M tA nffTbOthtor . . « • . « i^ibMvItolMo aC oweiAtoto • 


anri Ii^ 6 raU’r 6 pan^is. 

The eouncirs current grant, pan^s expected CflO-OOO deficit had cut awarte to writers. I were e^Pressrf as to whether ^retair and'T^'i^ and."“.P»J*^ ®* *«W Wpnito' bT-toa^ly ot phaniimeaShib ^ 

v.-h;ch ha^ been eroded hy infla- could mean abandoning Its work On the need for prompt^ the piai^tee limit . >«s wait for some time until bSmess i prescribing drugs, toey eoufi tinned, upwards - 

tjnn. IS £ 2 fil 5 m— 22.5 per cent, at the .A dwych Theatre. London. Government notificafion of th? i adennate. We are moving ;nta a -nnJitinna imnmw iCM-ii»a «■»- — ■ kt 

s-sas-'" •— o"?=TL,<„ 

1 “"'. (las^ I a<n.t emptayiBeid ' mM - su. 


Mr S-'aw absolved Mr. Hugh had a foreca*! deficit of £260.000 to plan well in advance. 


• .inv further.' 


li! 


AS of these Bonds hive beea sold. ‘Diu annoancemcni appears as a matter of record only. 


XEWISSL-E 


October 1^-.1975 



CITY OF OSLO 


(Kii^dom of Norway) 


25 , 000,000 European Units of Account 
9V4% 1975-1985 Bonds 


£redietbuik S.A. Luxembourgeoise 


Algemene Bank Nederland N.V. 


Berliner Handels- und Frankfurter Bank 
Credit Conunerdal de France Deutsdie Bank Aktiengesellsdiaft 

Kuwait Fordgn Trading Contracting & Investment Company (S.A.K.) 


Merrill Lyndb, Fierce, Fenner 8c Smith 

Sccurina Under write r lindtcd 

^estdeutsdie Landesbank Girozentrale 


Sodete GeneraledeBanqueS.A. - 

Gi^entrale 

Bergens Privatbank Christiania Bank ogKreditkasse Den norske Creditbank 


The Bon^ here been stibsaabed ttd effered for sale I7 


Basque de Paris et des Fays-Bas 

pear 1 , GnaMta^ S( iBobaMf 

Banque Worms Baring Brothers &C 09 


Amsterdam-RotterdamBankN.y. Andresens Bank A/S Aaanlhteraational Acceptances ScC^tal 

Raneg fVifwmgrgMTg Ttaliana BancodiRoma Ranlc nf Ameriea Tritefnarinnal Bank GutZwiilcT, Kur^ Bmmeixer (i 

tM«< 

BanqiuArabeetlhteniarioualedTnTestissement^BALL) BanqucduBcneliccS-A. BanqucBruxepesLzml^ 
BanqucFran^aiseduCbinmerceExteriecir BsnqaeGendraledu Luxembourg SA. Banqne Internationale h. Luxemboarg 
BanqaeIppaS,Ae BanqueLambert-LnxemboiiigSJL Basque Narionaleib Paris Banqiiedc Paris etdes Fa; 

Banquede Suez etderUniondes Mines BanquedeFUmonEu 

H. Albert de Barr fi: Co. N. Vs Blyth Eastman Dnion&^ 

LohcS letwiteiri LbU. T 

GixnnarBohxi&Co. A/S Brown. Harriman & Tnte marinnal RaiiV» T >d- GhzistxanxaBankogKre^tkassclDteriiationalSiAa 
GticorplhtemaiioiialBask Commenihank Comp»niaP3naD23ariaihtermoluSareS.pAe Continental Bank SA. 

UhIhS *i«»<-t**.i*-**^ 

CreditGcoeral Credit Lidnstrield’AIsaceetdeLoirrine Credit IhdustridietCtRnmerdal 

SJL de Baaqee 

Credit duNordet Union Faiisienne Credit Suuse White ^eld Creditanstalb-Bankveroa 

Ihwilii ■ 

Deutsdie Girozentrafe-DeatscheKo mmnn a lbank - Dewaay & Assode International 5.C.S. 

EuroPartners Securities Coipondon European Bankmg Company 

PIrst Boston (Europe) Antony Gibbs Holdings Ltd. 


Credit Lyonnais 
CreditoItaHano 


DresdnerBaok 

Pdlesb anken A/S 


Raa.” 'aad prospects of 

Earlier, he had told the>They need informatfim fmr cri-i Health that m 1972 in Englaad tropic group of diusv — 
assembled bankers that Norway lective bargaining parp 9 ae 8 ..liiiD. ! over 4 ^. preserfptioxis ' (nearly that however or barf 

wanted to look after her real ; Rnt most of aU they aecsi iafor- { IS per cent - of tiiie total) were less -th^ -Slay seem .nfim fir 


.traiui oervii.-v. - - • We aZC aOOQCr''--- He asRe.... '4 JT^i 

He told the Royal Society, of 'Experience witb .tiie- F^cfaPnil f 1] 
.ealih that m 1972 ’ in England tropic group of- diuss- sbowAI^^ 


a^cts and anxious to prevent I in^iJon so that they can om-l written for ' barbiturate hypi^ toey i^b gon^^ 


selUng-off of vessels abroad at ; tribute censtmetiv^ ton toe tics, other hypn<rtlcs. tran^lU- time a dirtker pietom begins ' 

'« nik«*r«iv»« *> I sens, anti-dcpressants and otoer emergel** 


'bargain prices.' 


rconxpany's objectives.’ 


lUud 

Hill Samuel & Co. 

LiBilcd 

Istitato Bancario San Paolo £ Torino 


(Srozeatrak und Bank der osterrachisdien Sparkasseu 

Akik^tMUicbais 

lutenxational h&rine BanHng Co. International Securities S A, 

Tl— IfiT ^ 

Rathrcin & Co. 


Kuhn, Loeb & Co. Ihtomatianal 


Kredietbank N.y. 
Kuwmt lu'vestment Company SJLK. 


Kredietbank (Suisto) SJk. 


Mercur-BankSJL 

J-inqiibcacc 

Norddeutsdie T^nde^hank Girozentralc 


Nederlandsche lli^SddeDStandsback N.V. 


h&nidactaren Hanover 

Ijailtd . 

The Nikko Securities Co., (Eu rope) Ltd. 


NordScBank 

IWted 

Soiltii, Barney & Co. SodeteGen^rale 

iBCDfpo m ri 

Sociitc Scqoaxcdse de Banque . SvenskaHanddsbankmi Swiss Bank Corporation (Oirerseas) 


Skandinaviska F"*kflda Ranlten 


L»i,j 


Pos> ochKredltbanken, PjQiaiikai 
Sod^te Gffl^e Alsadenne deBanque 
Union Banic SAX. 


Union deBanqaesAxabesetEnrop&imes-U^JUL M^lImni$,GlynficCA''’WoodGundy T;amaiduIateinadonal£orope) 

SociMAdaBTU Ltahcd Ijmiiwt 
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^retidoni' 




Just one word. Dramkna 
word that means 'the daiak th^ ■ 

A delicate hoaqaet. An ; ; 

TbdayyoucandmikEhamUe^^^H^^^ 
anytime, Anyvdmeaioandi^^vm^ 

=_ . Drmilnue, ■ 

Ti^Bhquemyoupiefertobebff^^ ' 
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HOME NEWS 




BY MKKAEL CASSELL 

’.' PROPOSALS for a fiv^ear pro* 
•.' gzainnio to phase out lax relief 
OB "oiortgases have been rejected 
' by a Transport House committee 
vbich is preparioe evidence for 
tile Govcmn'ent's current review 
of -housing fluance poUcies. - 
' A Labour Party hoasiog stb- 
; eenunitt-ee heard earlier this 
' of the plans, which 

.osvlsaged pushing the estimated 
£S0(kn. saved by Ihe Brchequer 
.under such a scheme directly 
'• hito the house building market. 
-Mr. Anthony Crosland. Secr^ 
fury fM* the Environment whose 
]}^rlmeat -is condactvng ^ 
honsiog finance review, and two 
. (fiber DoE SSinisters, are serving 
. '(» the sub-eotnmiUee. After 
hearing of the proposals, the 
' COnttnitlee has asked -Transport 
• Eoiise research staff to rewite 
'.ffjeir paper more m line with 
-esistiiig Labour policy on 
qp^ioQ of mortgage tax relief. 

. ' Shortly before The lust General 
I ' BlecUoD, Br. Crosland made that 
'ey dear when be pledged 
1 mortgase pajyers with 


incomee would face redit^ons 
in relief because .^. .sagstiag 
system came do«m hwny in 
their favour. 

Exactly how tiie .proposals 
wouid work has never- been 
spelled out altbongb it is -toown 
that the basic idea s to limit 
relief to the level triueh-'is now. 
^pUcable to tfte standacd-rate 
taxpayer. 

Another major point 'to he 
neoived is whether tb^ Pi^ 
posais would involve <ml 7 those 
mortgages taken out ater/.the 
necessary lei^Iation was-' intro- 
duced or whether 'essting loans 
would be involved, tbereby'ftirc- 
ing reduedons in relief oh tbose 
present borrowers hi higher 
income bracket^. , 

No ‘timing for the • inttMuc- 
tioD of sach a scheme ever 
been gfven. although .earlier 
this year, . .when Mr.' - Q^osland 
W85 announdng a pachag^' to 
boost housing output, hie, sug- 
gested the plan was bahis^ held 
back so that it should not hinder 


a recovery in tim piinte hous- 
ing market. 

, This week^ rejectimi of a 
proposal for completely doing 
away with mortgage tax relief 
reflects -the fears of. Ministers 
and some senior Labour Party 
ofiBclals about the likely reper 
cussimis .for home owners and 
the future, hottsiiig progtamme. 
an(L subsequently, .the possible 
politick damage whi<^ c6^d 
follow. The beneficial .effects 
on the overall housing scene 
are also regarded as dubious.: ' 

Ever since ' Labour .Gbvetn^ 
ment Miiristeis started taitdng 
a'Dout possible radical, changes 
in mortgage tax relief, as' part 
of the proposed overhaul "of 
housing finance, the subject has 
been surroundM with an un> 
certainty which has clearly 
not helped another major Govern- 
ment priority— the return of 
confidence to the private house 
builder. This :'Week’8 decision 
might at last, help to clear the 
air. 


Moderates told: back’ 


Vf RICHARD EVANS, LOBBY GORRESPONDEIW 


rr,.- 


jm. BO¥ HATTERSLET. one of 
. liibaaT’s leading younger politi- 
dans, will to-ni^t join the battle 
. {or Future control of the Labour 
party by urging all moderates 
to fight harder for their beliefs. 

• In a speedi which stakes a 
riaim' for the tong-teroi leade^ 
sUp of Labour's moderate wing, 
Br. Hattersley attacks the uoder- 
lying beliefs of the LefL particu- 
larly on nationalisation and 
workers' controL 
He calls on party moderates to 
drop the pejorative title “Right 
wing ” but instead to call tfaem- 
. selves radical socialists and to 
pursue policies of greater social 
equality similar to. the social 
d^ocrats of Sweden, 

“All too often within the 
. party we have lo^ ■ the * argu- 
meots," he tells Fabians in 
Cardiff to-night. “We have failed 
to wi nthe battle within the con- 
stituencies because we faave not 
even chosen' to fight. 

“In the certainty that our 
-ideas represented the views of 
the Labour Party voter we have 
done too little to propagate our 
principles . among party . acti- 
ng Proper respect -for our 


colleagues within the Labour 
movement, as well -as .£<m:.6ur 
own conditions, requires. liS. to 
play a more active ' role wRbin 
the party itsetf." 

Mr. - Hattersley, Minister of. 
State at the Foreign pfSce, a 
leading pro-Marketeer. andr'one 
of the. most ambitions yosngcr 
HinistOFs. goes on to - warn 
against an obsessive ' attachment 
to public ownership vidiidiiifpr a 
section of the Labour Party; has 
become the “ single ark the 
Socialist covenanL” " i- 

Id bis ' view, the way forward 
tor radical sodkUsts Aoold be 
to' take .anall steps- .‘"vwch 
aHeviated - poventy, o^ed 
deprivation and promoted 
etpiality. In the past, ecotUtmic 
Tsisjudgmecit had been ‘deeply 
damaging to Laboiur, .ivriueb 
should keep public owiwr^p in 
its proper perspective. 

Instead of a Labour- GoYero- 
ment spending Hmited Imblic 
funds on “ ideological pritiaets," 
Mr. Haittersley' advocates tiiq.con- 
centration of public moiiqy...OD 
areas of greatest social deriva- 
tion such a.<t old city centres,' with 
slum housing. - 


He dismissea tiie Left-vdng‘s 
view of public owner^p as the 
only salvation tor . society. 
Instead, he wants the Labour 
Party to capture tiie mood of 
moderation which was fbUowed in 
the Common Market referendum. 


BOG plans £15m. 
Teesside expansion 


RAT DAFTER 

BOC Isteraational, wbkh has 
won aLTceord £S0m. order from 
the BriUsfa Steel . Corporation, is 
to spend £l5m. on a new air 
soparatiba plam at Middles- 
brough. 

The new tfiant, wfuch wiH 
increase capacity at Middles* 
brough 1^ p» cenL. is due 
on'stresun. to spring 1978. Tt will 
supply asygen and nitrogen to 
&e BSG tor steel-making 
pneeiues. 

The ' .eontrad — the biggest 
single, order .won by BOC-^IU 
run for at least 15 years from 
October 1977. Some 1.200 tonne's 
of oxygen and soo tonnes of 
ititrbgen a day wtH be tod to 
the. BSC plants at . Redcar aod 
Ladtenby,' Tork&hire, 

- At Redcar. part of BSCs phase 
^ developmenu the oxygen will 
be.: used to blast furnaces. At 


Lacfcenby gases will be used hi 
the basic oxygen steel .makifig 
process. 

BOCs gases division last year 
bad a turnover of about £85.3in., 
making it the largest trading arm 
of the ^up's UJL operations. 

The company's site at Middles- 
brough is already the biggesl 
todustrial gas producing site in 
the UiC. with an ou^ut 'of 5,000 
tonnes of oxygen and nitrit^en 
a day. 'Ihe'BlK contract will be 
met initialb' from existing 
facilities. 

Hoverer.-to meet tiie increased 
demand BOC has ordered the 
further air separation plant fran 
Cryoplants, 

The new plant will have a 
capacity of more tiian 2,700 
tonnes of oxygen and nitrogen a 
day. 


Ulster fears new round of 
IRA reprisal killings 


Varley confirms take-over 


THE Government is to go ahead 
with its plans to nationalise tbe 
Alp repairing industry. 

The Department of Industry 
yesterday released a letter from 
Industry Secretary . Ur. Eric 
Varley to Mr. C. H. Baylis, 
director of tbe Shipbuilders and 
Repairers National Association, 
confirming tbe Government deci- 
sion. 

Mr. Baylis had asked Itr. 
Varley not to take toe industry 
under .public ownership as part 
of toe Aircraft and Shipbuilding 
Industries' Bill. “1 can now 
confirm that the Bill, which will 
be reintroduced next session. 


will be unchanged on this point” 
Mr. Varley wrote. 

Tbe SRNA pointed out to Mr. 
Varley that toe ship repairing 
industry was independent of ship- 
building. Prices were still com- 
petitive and shipowners regarded 
services as satisfactory, it added. 

The industry bad not received 
public money to keep it going 
and relied on profits to finance 
major developments. But com- 
panies would be able to secure 
finance if the nationalisation 
threat was lifted. 

The SRNA claimed no case for 
compulsory nationalisation had 
ever been made. 


BY GIIS MERRITT 

IN CONTRAST to the outbrei^ 
of feuding between Ulster's rival 
Republican factions, in which 
Provisioiial IRA gangs on 'Wed- 
nesday night killed one and 
wounded 16, the province's con- 
stitutional Convention yesterday^ 
calmly pushed ahead with the 
final stages of its r^ort on 
devolved Government to the 
Westminster Partiameot. 

But there are fears that the 
attacks caried out by the Provi- 
sionals against mentoers of the 
OScial IRA's political arm, tbe 
Republican Clubs, could unleash 
a fresh round of reprisal killings 
and a letuni to the interecine 
warring between the two rival 
blocs in tbe RepubHcan move- 
ment of earlier this year. 

Wednesday's raids, by as many 
as 20 Provisional squads number- 
ing around IW gunmen In ail, 
according to RUC estimates, 
erupted across the province with 
military precision In tbe short 
space of nvo and a-balf hours. 
Yesterda)', in anticipation of a 
smnd round of violence, a 
number of Provisional IRA sym- 
natoJsers and their ' families 
reporiely left toeir homes, while 
the Republican Clubs suspended 
all meetings until further notice. 

The feuding apparently is not 
the result of political and ideo- 
logical differences between the 
two factions. It arises from dis- 
putes over toe control of drink- 
ing clubs and areas of influence 
in Catholic neighbourhoods. A 
Stormont Castle spokesman 
described the violence as “gang- 
land killings.' 


Pto'allei to the tense situation 
inside the Republican movement, 
toe CoQveiition y^erday 
examined toe final points con- 
tained in the United Ulster 
Umonist Coalition's di^ report, 
which in just a week's time will 
be voted through the TB^eat 
Assembly by toe Loyalist UUUC 
majority to become the Conven* 
tioo report. 

Yesterday was toe second of 
a two-day debate and it is likely 
that the -Convention wifi sit 
on Tuesday 

Predictable 

With the outcome of tSie Con- 
vention's rst phase a foregone 
conclusion, the proceedings at 
Stormont now have e predictable 
and me^anical quality. Ulster 
politicians' thoughts are turning 
to toe net phase of the Assembly, 
when Westminster in effect 
rejects toe UUUC report aod 
retUTzts it to Stormont f<« 
" clarification, “ in the hope that 
some compromise formula for 
power-sharing between toe 
Loyalist majority and the mainly 
Catholic Social Democratic and 
Labour Party can still emerge. 

It is clear that while tiie Con- 
ventibo will be formally dissolved 
when its six-month term expires 
at the end of next week, 
Nortoem Ireland Secretary Mr. 
Merlyn Rees intends to keep tbe 
Convention in being and 
members; salaries no doubt trill 
be guaranteed. 

The UUUC is now understood 
to be planning a last-minuto addi- 


tion to its report eonsistisg of a 
draft Parliamentary Bill enshrin- 
ing its Fcjectioo of power-efaari^ 
to be tacked on as an appendix. 

In a further move, the UUUG^ 
has completed its expulsion 
“ moderate *' Vanguard ^rty^ 
leader Mr. William Craig and hisp 
three-man rump, with tlto... 
announcement that toe ooalition'a? 
steering committee earlier this 
week voted to eject toe Vanguard 
Convention Party, adong witfi,' 
Vanguard deputy [ eader Revp 
Robert Bradford. 

In toeir place, toe UKe-man? 
breakaway group, led bff H&- 
Ernest Baird that reoently quYt^ 
Vanguard to form toe United': 
Ulster Umonist Sovement 
group), has been accepted on to* 
the steering committee's meiiK> 
bership. Mr. Craig bos also been', 
expelled from toe UUUC's ParlisL: 
mentary group at Westminster ur. 
order to ensure that toe Conven-: 
tion report should reeeiye tbe 
unanimous support of 
MPS at Westminster. 

Our Own CoTTespondeait te 
Dobfin writes; A bresdedown ib 
tbe bipartisan approato to' 
Northern Ireland affairs now 
seems inevitable between tbe 
Government of tite bish 
Republic aod the Planna Fail 
Party, foHowiDg toe Opposition's 
adoption of a new pohey state- 
ment demanding that Britain 
should declare its mtention to 
withdraw from Ulster. 

Senior Government Ministers 
are expected to publicly disasstf: 
ciate themselves hrom the 
demand. 


Spend on industry| 
says Catherwood J 



WOODi chaimah tic the British 
Institute . rdf Maimgcmeut, has- 
called for temporary cuts .. la 
tiovemment . spending -so that 
more funds-, can.' be ;directed 
towards, industidal mvestment. 
BrHish . radastry did ai>t have 
^*’^^^161 foods - to'-' raise- itS'-caxpi^tive^ 
_ lever because toe money had 

V - been, nre-empted by the public 

iA ' sector,, he argued at tfie azuual 

i W * j '■'.*} <"47 dinner/ of - the. British Plastics 
f '.vj vjt^JjFedefatien in London last oighL- 
Sir- Frederick, who is also 
chairman of toe British Overseas 
Trade- -Board, - said public' ex- 
penditnie-bad risen from EtSbn. 

'' in 1664-65 td'^£45bn.' iai'tbe past 

fi’tHjyear. .a 13 per. oent a year rise. 
^ I at eon^ouBd interest.' 

On tito otoi^ hand, the amount 
UP Z ■‘'] of undistiibuted toebme avail' 
Mut able t-o companies, proxidr 

kig for stock ..appseci^icHi, had. 
--J. . .. >r .^4^^«gooe frbm'i^^bn. to £3.3bn., an- 
K j Increase 'of -0.62 per cent This 

'■'^aoney.-had :fo provide .for -re-, 
^^pjgpgj^em.as weH as e 2 q>ansion. 
“In. -'toose HV -years govern^, 
meat e;q>endltiii<e has riaen from- 
-^’-' ^44 per cent of- olir gross domes^ 
-'■S:'. i’tic product. to 58 per cent.— an 

3. ■ enormous shift into toe public 
j vector.'”- . 

oi 





-Si*-’'- 



Theou^itiie EEC.-F^reoduni. 
vote, Britain had qMed for 
Mvket meihberslup : and- for 
oompetitkMi hrtwem - European, 
companies. . Frederick , wqnt 
on: “£f we do xiot make-up our 
massive wderinvestinent . the 
competition vdR go thefo way 
and we wiH'have to put .up the 
shuttess and tiy to rtm a olosed 
economy. 

“ But we cannot nin a do^ 
economy. in a free soci^, so the 
logical mid of a failure of invest- 
ment is not just a loss of markets . 
bvf a loss of ft«edom itself. 

“ It is tois we have to balance 
tempoxacy caits in 


6^erome]zt 
: vide the -funds for 
inv^stmoQt" " .' 

.- Mr. Ron Lewis, prqrident of 
the Places ^Federation, -put a 
iar^. slice of the bhone for the. 
economie situation.; on. toe mis- 
mahagement ' of . industry and 
GovertunehL . /■. . 

'He aaid there .had never been' 
a greater beed^for;some prcKec- 
tiOD.-for employers and share;- 
holderal “Amd what are we 
doing about it? Mothins.” 

Mr. LewM was speaktog at the 
Federation's annual dinner in 
London .at which he warned that 
ffiahy oompanies-were looking to 
surviyal rather than -growth. And 
yet industry nsust accept' some 
respon^toty, because of 'its 
apathy - and' mismanagement: 
GovernmeDt was also p^y to 
blame. 

. - For ' kistaneq, management 
shetid ace^tsome responefbtoty 
for industrial relations protflenis. 
HlmnanageTDent and Government 
'interference were also forgely 
responsible Rw .the lade of pirot-f 
ability. 

“WedConrOurbaeksides-ema- 
pfoiaing and ...do ' abstdotely 
Dotoing vdrile we have a GovercH. 
ment fo power at toe • moment 
imifiemehti^ poUctes dictrted 
bf .the ttomos on ; mplbymenf 
protection,' Indnstilid - relations 
«d niatiomlisation proipainxneB.v 
- - AU * these . polie^ he -.sabZ.' 
most foeritably .lead to toe col- 
lapse of eapitalimh ' and a fonn 
of democrat which had bMB the 
envy of. the worid foo’-sb long. 

** Has.mdustty no. power, what- 
soever, to make its wrice. heard.? 
Were .the folders ioi judustry to 
combine m flexing their mnsedes 
to misure a fntiwe for free enter- 
prise then 1 am confident toey 
would be sitopoited and follovtod 
— ^to a .man — by the. rest of ns. 

" Unless .we ail are -to be' pre- 
pared to spe^ up - and act in 
order to defend our heritage then 
we can expect no more than, we 
deserve." 


Bass Charrii^on to 
brew Tuborg lagers 



s 


4 ^^ * 






BY LORNE BAMiNG 

BASS CHARRINGTON is to 
brew Tuborg lag»s under an 
agreement with United ' Brewer- 
ies of Denmark, with the inten- 
tion of increasing its Already 
tobstantial share' <rf the UJC 
lager market 

The group now claims around 
38 per cent of U.K. iager sales 
its two major br^ds, Caiv 
hug Black Label ani Tenniuiis 
and aims to raise this to ^ per 
cent- mthin ten ye»s.' Overall 
sales of lag^ in toe U.K. are 
expected to increase rapidly in 
file next few years. 

^ The company said yesterday: 
“As market growth continues, 
customer demands have become 
mcreasingiy diverse and tbe 
addition of Tuborg provides 
Bass with the broadest range to 
cater for the hiture." ' • 

Baas Charrisgton' added thaft' it 
ganned to spend just ovor baH 
w totol adewtiskie e^oaditaoe 


on lagM daring toe ceasing year 
and forecast that lager would 
constitute at least ■one-'Qiird of 
the. beer market by 19S. 

Aided by the exceptional 
summer this year, the growth of 
lagex'hiu oontisued teeently. azid. 
DOW accounts for more tb^ 18 
• per cent, of U.K. beer 'sales. -Li 
tbe. last 12 months lager salea 
have increased by 35 per cent, 
with draught and home pax^ 
laading the trend. 

United Breweries (ff Denmark, 
which bolds around 90 per cent, 
of its home market ■‘wito its 
Tuborg and Carlsberg brands, is 
also, seeking to exploit the ex- 
pansion prospects with Tuborg 
both in toe UJR. and elsewhere. 

Mr. Jim Lloyd, chairman of 
Bass Marketing, said that agree- 
nient- had -been reached, for co- 
operation between , the tiro cbm- 
pa piag on marketing outside ,the 
WX and DenmMb 


^Jflienyoucomewithusyouknciwifsgomgtobea nk(^ 
big, fiiendly because that’s the kind of people XM« 

we are. After taking more passengers to our half 

■ of the world for longer than any other airline, ^ 

: -we know exactly how you want to be looked 

after. And that’s import on a long flight. ^ 

Even our planes are big and friendly, j. 

Orar 747B Jumbo gives you room to move around 

■ in comfort. So you can really make youi^, 

■ ^ ^ at home. Ask, Australia and The Pacific. : 



It’s a Qantastic world. Go there with us finm eight 
major European cities. Eleven.747B’s every 
week from London Heathrow. 

Seeyourtravel agent about flying toaStheseOantastiG 
places: Amsterdam, Frankfurt, Paris, Vienna, BelgradCi 
Rome, Athens, Bahrain, Teh ran/ Damascus, Bombay, 
Bangkok. Kuala Lumpur, Singapore, Jakarta, Bali. Tokyo, 
Hong Kong, Manila, Port Moresby, Perth, Darwin, Brisbane, 
Sydney, Melbourne, Mauritius, Johannesburg, Norfolk Island, 
Auckland, Wellington, Christchurch, Noumea. Fiji, Tahiti, 
Honotuiu, San Francisco and Vancouver. 



THEAUSmAUANA/RUAJE 



IteseiVBta Loiilon 01-0051^^ 
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EBITEB BY ABTBUR BEHRETT 4RB TEB SCHOETERS 


HEATING 


Burner for coal, oil or gas 

rOLLOXVlr^G a:? enensive re- TRet{>r fmin 2^ to 4 feet For into the bed by s nb merge d cooled being raelaiBed end letnnwd 
■eardi and development pro- twia-ianuce botlers, two separate injeetors. Witb gas fired boilers, the bed. 
gramme tbe Bnergy Equipment burners are recommended as for tim gas is fed directly into the wfth this • m# tinrn, i 
Company, specialist in com- oiL gn and tra^onally coal bd through perforated injection 

bnstion enginnrisg. “““ that nSS.Stai.SS " 

duced a unique triple-fuel burner n. a ^d from grad^ Fluidising air is appUed n absolute munmum. 

for 


on or .in.il« gnnnto inert a.;;;„V;;*,ta“dtatrib«torTS SWTSm to 

nwdis^bed, itcanbuiUKim muirnai. submerged within tbe bum out and trials have ahewa 

al faCUltV and without loss of «•» ««!<■.. i. Wael anrf «WM*tiv 0 lv fluMIsM tVia that fho »» rfjaMKn«fw .MKk 


the 

equal facility and 
p^ormance the three fuels — ■ 
coal, oil or gas. Furthermore, it 
i« capable nf burning the 
cheapest grades of coal lin sizes 
up to 1 inch screen! and oii and 


Air onifer pressure is passed 3^d effectively fluidises the that the air distributor, com. 
fhrou^ the bed at a sufficient complete volume of sand con- meosurate is cost witb eonven< 
velnr;ty to cause it to behave as tained within the furnace wails, tional fire bars, has a life 
a ii^iMid and ‘‘boiling” takes Air enters the furnace through expectancy of up to three years., 
piece In mudt Qie same manner the front refractory block and Virtually any grade of coal iqi 
j . j «■ . , j- a: boiling water To bring tbe distrihuior is supported to I inch screen- can be used 

can a^mmodate different sraoe? Ijgil yj, correct operai. between the front and rear and this can include slack ns^ 
**®°“*^® ire Temperature and to ensure blocks. as a practical fuel Similarly. 

tha» it IS mainuined al tfa» rbis air is oravided bv a suit. byd^rbon oils ^andj 

is K biSSeTftte aS '*****'j 

flu.d.ang air H preheated by a gjst directed to the pre- 

CTs nr on pilot numer. When the faeatinc unit from which it passes A first contract hss been w-on j 
rcq-Jired temperature is reached tn the iir distributor. Ash formed Cap« Insulation (Cape} 

the c^bustion preens is wholly during normal combustion is dis- Asbestos). Stirling, which win 
or partly taken over by the main charged through an orifice ““ but wants to be able 

fuel feed. formed in the refractory lining I® switch to coal at tbe drop 

W:di coal Bred boilers, the for tbe front plate and level wiA ®r a bat. 
fuel i» distributed over the top the top of the bed. It is collected Energy 'Equipment Company, 
of Vae bed by a sprinkler drum in a sealed container whidi. is Energy Hoim, Koekliffe Street. ' 
nsrd in a?«oeiauon with a ram blown down periodically, any Leigh ton Buzzard, ^ds. (052 S 
feeder. Fuel oils are istradneed sand carried over with the ash 78373). 


of ^lese wilbout 
major adjustments. 

When fired with coal, the 
burner gives an evaporative 
response rate to change of load- 
virtually equal to those for oil 
and gas fixed units. In addiiiou 
the pick-up time from standby 
can be less than ten minutes, and 
the exhaust gases are exception- 
ally clean. 

Tlie burner has been designed 
for nse witb standard shelMypo 
boilen having either single or 
twin furnaces ranging in dia- 


• COMPONENTS 

Flexible 

support 

system 

TO FACILITATE insraliation of 
its POwer^Tray cable support 
83’stem. Blockhouse Building 
Components. Victona Works, 
West Bromwich. West :.]idland.s 
^ OSN f03]-396 12411 has 
introduced a range of ^Ivanised 
components known as Pfiiver- 
Strut, which will accommnddie 
almost any support, or sus- 
pensioD, requirement. 

Its fiexibility enables com- 
ponents to be assembled into 
variety nf installation 
framing fabrications, affordin;. 
easy dismantUng and the re-q«e 
of parts. 

Basis of The system is the 
inwardly lipped cold rolled 


.M.i'fjtinnai versatihty is pro- 
ci-led by a series of plain. 
P'.irehed. sinr.ed or "knock-out “ 
hole channels of various depths, 
which can be used singly, welded 
hack-to-hack. or* iii other com- 


• SAFETY 


ent conditions from r-r-i-* r i . . 

;ssi TV hot spot 
detector 



Xhe FiiiancipJ Times Frida^. ^ofeer 

put 


• kandung 

Controls 
airborne 
powder 


Industna 

control 

systems 



UGHTniQ 




during processes such as 
txblerting in pharmaceutical 
naflufacniring it ia esseatial to 
reduce airborne croafrctmtasnina- 
tira between different powdezs.. 
taodied near each oto ^ 

To solve tids problem Patit- 
finder (EswmneBtat) 197^ 

Solent Eoad, Havant. Hants. 

(07012 3861), has Introduced an 
• isolation booft to house powder . « 

. handling machinea. 

ftom melaminfr&ced board, WOV^ IViM 
anodised alnmiTiiiiTn and stove-' 
enameled steel, tiie bootit. pro- 
vides a Tocriodatorjr double 
filtered air flow. • . 

Air is drawn into tbe bootb at AN EIGHT fooit flob t ee we t 
lots' velocity tbrousb e pertotated nt^ at 100 W- (lBstead -«' 
eeilins. tiien fiowg . -downwards conventionad 12S- Wi by 
and across tile equipment be'hiy Introduced by- Thorn 
used, towards a low level grille Upper : St Martinis lane. Loi 
on the booth's airfhanffling VTCSH 9ED. (01-838 2444); G 
mnd'zie. where it is filtered and *!FOP’ 100” it is- behiK: - 
passed • back to tbe ceiling for keted botii as a replaeei&eat 
recirculation. . tor erisTlTTg 8 foot switch 

Powders aeeidenially released instaUatioiB, aim as* a- com.-; [I 
from machines are carried in one jOtitog In the ]ftmu!arPaiA n..‘ 
direction only in a way wlddi . '/Bedtiaium -in' "watb« .t 
almost eliminates fallout or side- a chi eved by introdncihgl^ .-> { I { { m 

-Hme-cf the rarer gam of'.'i* * - 

atmosphere-^-iirto thetiih^^ 
by .lowttiDg ito power.eoos- -frl 
tiott . ■ : I / 

'lie ai^ .tube .uses only" 


r-S 






niov< 


■ways dispersion due .to turbu- 
lence. says the company. The 
danger to i^ierators of irSialatioa 
is alto reduced. Access to 
booto is through a downflow air 
curraitt. Booth modules are 4 or 


CUniiUt. DUUtU UIUUU(e» Mre ^ vr „rtl-r. « ^«h 

6 feet wde. S feet long and 8 feet J 42 efreitlf watts ofte prev^x 

t25:W:fit&Bg...Tbm.ia.a n 
tion ■ to U^t outRot— about 1 
■emit to a-bare tomp-fitotog ' 


bigb (intern^ly). 

• PROCESSES 


tfw 

luuriunena in OMb 


INSTRUMENTS 


channel and a 
clamping nut. 
secured by the 
whose sprinq locates its setraied 
grooves against tbe channel's to- 
turned fiances, allowing m.ser- 
tion of a headed screw or a 
threaded rod, to lock it firmly 
to place. 


marketed under the tradename 
Klimaet are designed to work 
:n a.’nbicnt conditions from 
-20=C to 
operating 

rotary d^ees they operate from 
bmanoTK. for heavy dut>' service standard 220v or 240 t AC mains 
or specific applications. supply and have either diecast 

Continuous concrete inserts, “** m^l dust and splash- soME 2.000 fires each year 
mjf'ot and strut brackets, bousmgs. originate in over-heated TV 

universal beani clamps and Another range, known as the receivers, official figures show, 
enrduit clamps are anions Modact series is built on a Clarke Instruments. 91A, High 
.■'n''‘?!ary- fitlinsE.in tbe system, .modular 

w'-s‘cb IS marketed by Brock- two _ 

or variable speed applications, operated alarm. Type 857. to 
^ere is a choice of rotary, detect fires in their early stages 
linear or lever acuon from one in TV sets and other electronic 
basic actuator. Since each apparatus, 
module is. in effect a self- The alarm consists of a battery 
contained unit it is a eompara- bolder, a temperature-fusible 
lively simple operation to link and a pair of sprung con 
a^.^emble an actuator to suit a tacts. A sklf-tapping screw 
gi^ application. supplied with the alarm can be 

The Metra temperature indi- used to secure it to the baci 
cators and recorders 
measuring 

-30;c to -ffiOO-C.. All operate toe cabtoet'^tii^-iM dei C thei;Sd“^^ W 

ONE OF Czechoslovakia's big: probe changes volume in rela- a 


5 Flaps make 
mixer more 
efficient 


S - per eeqt; to an eudosed 
.mereiaj ffiitotto,: and comp 
aide by. side vritb. tbe 12S V 
tinct toe dU f eronee i lh light ' 
put is haztiy aeticeabto sajo 
compoay. 

- It Ir dadm^.itoat -toe I 
todiBOfal and. commercial 





hn;;?? Under lir^nce from Power 
Er?!neerin?. of the U.S.. and 
madp by Warwick Rtm and 
Sectinning Company. 


Control of 
factory 
plant 


lac! series *s onui on a Clarke Instruments. 91A, High - 1 • 

lalar principle and. comprises streeL Gambwtey.-Surrev <0276 HlTininOf 

27105) has introdu^ a tattery- -»• 

underground 


services 


company to be tbe ffiM ia 'toe 
' -L'.K; to - p ro v Me to toalnz &ptb 
_detenato^oii of a';, located 
.service at toe joess of button. 

Different services :cas be 
identified, even wbeai ak close to 
each other as 6 inefaee b-nonnal 
survey condttiGns toa'antts win 
locate topes and cili^.to' depths 
to 30 feet with a plda.'aeeiiracy 
of plus or mtons'Si indies, 
hile al 3 feet (ffae-kiRia) depth 


special spring gest engineering groups, ZP.A 
Fittings are Jinonice of Prague. has 
clamping nut appointed Hymatic Industrial 
Controls as sole distributor of 
its electric actuators and tem- 
perature indicators for plant 
control m UK. and Benelux 
enuntries. 

One range of actuators 


DETECTION equinmenl claimed 
to be many times more accurate 
, -and much less susceptible to 

_ 0 i E • j 

t—wnorjturoc^^frn?!^ sgt 10 a matter of seconds. Should thing previouslv available, for todies. Depth esrimjHnn is said 
temperatures je temper ature a l^toe rear of (tracing, distingn^ing between » be accurate to tohtoor 

per cent. t •. 

^ . -! underground serviees,'has been ' —These are two totoidHOBgabie 

®® °toets t o close. These complete introduced bv Eleetroiocation. 139 aerials for tike tnatnuneata— a 
**** mteg^^ -^V soutii Liberty Lane, BristoL BS3 “ coane/costoe " twto type which 

gires maximum lead^ w&n 


interference signals than any- for services}, plan aiqiavaey is 2 
...sf.kt. n.nfh fa said 

mums On the np droke, tbe piessare 
of the mix holds them dosed. . 


can eSeet a 

.A PADDLE, moving in a veztical per cent) 
reeiprocatiiv motion instead of a stalling Iha 
rotating agitator is employed hr 8wzteh0art 
a recently developed mixm' for 
toe food and chemical todustriei. 

Produced by Tnxbo Too& 

(Hall). 1 Ginett Street, Hull A ' 

HU3 4JA (0482 25691) it is A TlfiW T/inft 
operated pneumatically (at 710 
psii by Sitorader equipment 

CnHke bonventional mixers, tt. 
has no rotating agitotor. Insteafi, 
it uses a paddle moytog to a' 
vertical, reciprocating' motioit: 

The paddle,' fixed to a single, 
column, is divided into fonr flaps, 
hinged to open upvnivto as 
paddle makes, its dovm stroke.- 


L of 30 W ■ 


te-way by- 


jnto.ezis 


to ^ 



: . 

Tv I 

J4l 


%ewly-develo 


tioD to toe variation in tempenr battery either to ring an existing i w7o9r?'im9MV' 
tare. This causes a Bourdon door bell or any similar audible * 
tube to deflect vfhieh. ia turn, alann. 

“®y®®.® scale ^inter. There is no drain from the i aoie loos auee ana opvraw m a readiiias and totemfiM five tones 

Details of the various units battery, and toe battety maim- ; similar manner, but are adapted 
can be obtained from Hymatic facturers estimate that it will i and caUbrated for different func- 


This arrangemesit is ' said. to. 
provide a more ^cieatr cos- 
sisient and gentler mixing aetUm 
— 'A'ith more turbuleneo^thm 


•n, -- ■■ ,.,41 tradeed at ritoit angtei toe rotating systems. 

„.. . . . . w, ? toiw instromeats avail- pjpg. nrm rirftng lieptb H b*i otiier advantages: 'Gie 

There 15 no dram from the 1 able look abke ud operate in a readiiias and fohnuftox five tfaaes paddle can- be made to any size 


at Glover Street. 
Worts. B88 7BQ. 
63621.) 


Redditch. last for at least 
CRedditcb shelf life, in 
mounted in a w: 


side 'iff the- O^ witolpllOt-a 
adlmsive as' as aelP-lanu. • 
ing machines from toe i 
Gehapiast,- Gtoc-Hatoeni: in : 
Oeyniuuisen-Wflcstt^ Ggeman} - 

any size . D^ndisg' .bp toe-] de^gn 
or shape to stdt differeitt' types toe ma yhlni* , heat iS’ ato^' 
of container; tbe column is posi- dtoo: to - toe sheet or' 


■3-r 

;• iffi-.i 




The Vtacu-Blost sloiV: 
it stalls with our finish 



rndi- togai force Is involved, and .the means of ronere. The hotel 
Ptoe. does ^Ot ■ suffer from toeftTi • becctoiea''' reacs 

no. fey-oar comamtta- iBJSigii: -toe ’ 

ma bdtoreexf .boardl 


- slp^ imparted to toe pi^ by 
inouctiOD teduiique. the dram ^j. „„ . 

detector tracks a miniature, low- 

STfloateA!SKid5“iSS ^ ^ instruments Wtigh less toe 

than 7 lb. are fully portable and ^1* deep tanks, less input speed- tofirftd^ wia ' 
through tbe draw or sewer. operate from toSSes. The aBr^m/mS/-"" 

.Accurate plan location and detected signal registers both as ■ “nes otpadalee ton^ted can be ftb ‘ifuriutci 

depth estimation, combined with as analogue metev- reading .as to -illinti 

discrimination and positive iden- well xs an araidinm change in Tb*, »■— -.ai— 

tifieation. are claimed for the a faead;toOQe tone/^ maker is amomit of roci^ocS|tiug . ;jJ?r 





Vbcu-nislatW9i1c 

JusttoreewkfelyvaiykigexamplesofVkajBIa^ 

INucteorBigfrieerinB. 


* 


WheR^pounreaydsbbfehmentvtasbtflTiihigsr.l^^ st 

madimes were to prepare the weld seams on toe well uiowR 

spher&Today,13year5 later, g^rti\^-6lastRcx)msambelng(^ ledio 

irealaitolairnponente.fbrihev^Eunxiifproj^ France. 

ZFH|hiingWddflJ&^^ / 

ASOXsavir^iRtheffrnetrfGeniDoverhauIfankeigTneshasi jcwi^ 
beeyvwdPistooSiWhesandolherpartsarealltreatediylheVfe u-8ias£ 
Diy Honing process and,apart from the tim&savirKgreater engine ffidenor 
results and the period bebiieen • -o- r w 

subsequertioieriau! isesdended. 


equipment which is said by the a member of tbeHoCorfc Group. 


• TEXTILES 

Garments washed 
in the factory 

TWO COMPACT spray wash eitoer would raise productivity 
machines — neither requires a and make effective cuts in 
skilled operator — intended present laundering costs, 
originally for institnUonal laund- Throughputs of30 to 50 garments 
ries, are now being mariceted an hour are posable, says the 
for industrial organisations company, which operates from 
issuing garments to employees. 405, Hillington Road, Glasgow 
The manufacturer, Baker felons G52 4QJ. 

Jaxons. says tiiat they can. be Basically tbe system coosirts 
used for in-plant taundering of tunnel-like enclosures that, 
alongside other service depart- individnatly incorporate zones 
ments such as printing, office where the garments are sprayed, 
cleaning and catering. washed, rinsed and then dried 

The two machines— patents in a completely automatic pro-' 
have bemi applied' for— are the cess. Throughput is continuous, 

‘ Stream-Line * Spray Wash Mini with the garments being fed 
and Super Mini. Ibey can be through trapsversdy on hangers 
easily absorbed in a&y existing which are manually 'loaded aw«i 
laiimity when, it is claimed, unloaded.. 


movnneA is \ 
*1 



Finemsts. 
in lar^ 
volumes V ' 


teeq.a Avdeas surfoce unlike 
.;’'s&ttoeer' whito - was ^needed 
-V'toe* jftaiT ' 'Neitimr is 'tiiere 
%imd for ai glue, applicator. 


1 . Co! 


b cpniSTRitciTioN^^ri rd 

fii^tnbutes , 

irothei 


V f 


SPRAYER TYPE N from Bertiu th^ J^WCX 
generates a rery fine daltontqd: most cteiSlrueSoa - sites ■ ne 1-. 

'***■- I - 'elbcdlci^Sw^afldVfreqtteijr-. . 

Wh& toe tei^rate is at mdha- it .» need^ ht coiuBhed areas. - • 

P to 20. litres per Wysepovm has-jqst devdimr -- 
hour) toe fineness of toe mist.a ^ tine 300 amp distribiEtii 
5h^r bniy by.jma detignSfor boflhwaH ar*^ 

laboratory deyiees, Th»resaIte; floor mountisA for 'Hde type . 

from, careful dengn anfi.-frora aftwaiiwr • 
eombinuig both meehaidc(d-and . v:.'. J". ,, ' 

pneumatic spray' generation;. ' A.woathwpWKrteo.,8tefi mm 
There are. no -moving parts Sad-.^ .SttRaWe.f<»^ b^.. Snglq ar,.- . 
mist (^rarteristies are ' . detei^. threep fiase.- si 9 ply€fim.^.a-c^ .- ■ 

mined by adjusting both x!r and tout ^abfo oF^Sb^buiU':::.- . 
sprayed * liquid' pressures" and pmiracvtb.' portable': ^anfe. ^®- 
flowrates. . . .- and wedd^ equippiiQB^' 

Major applications include proi-- -dO^ondiblb bSe - U 

cesses where . very- fine 'imist -is dreigned eo -that -a' cottteacnr‘*jUp CllS 
reqoitpd . to- »siire.. ..the best may mooat the .uidf)' a wa>r ^ 
poaMble' contact- . between.' toe-, ia it o'. y pQfi 


4#'- 

part: 


. -rq. 




Tirert^ five years ago we introduced a machine which bejgan a 
new era in ^ot blasting It made the process compietefy dust free 
because the machine pneumatically recovered all the abtasive then 
cleaned and recirculated it-all within rtselflVIbGaiied it\&cu-Biast 
Tod^, virtually every sector of industry uses it or one of the related 
Nfecu-Blastimpact finishing systems which have developed from L 
\fecu- 8 lgst machines- many of them fully automated 
production line set-ups - are cleaning and preparing surfeces of 
wery kind, such as the inside of tubes and the outside (rf 
aluminium ojyggn bottles. Other Installations impart attractive 
product finishes to stainless steel surgical equipment and 
to the femous Wbdgewood jasper ware. Yet another ^pe 
of installation is extensively used for shot peenipg- 
increasing the fatigue Rfe of critical components In the 
aeraspace,automotive and other industries. 

These results are achieved ^ bombarding 
the surfaces of the articles with millions of tiny 
particles - tiie process beir® strictly controliect 
with a complete absence of hit or missl 
Whafe in the fbr>OU?SimpV this. 

Time is money and today noKme can afford 
1)0 wa^ it In your oiganisa^ toere 
msy be a sur^ce treatment raquire- 
mer£that^cu-BIast could ^leed up^ 

'«stiy improve, or both. Itmay be a 
problem that is highly complicaledi 
but until v;eve studied it not 
impossible. vVfe wait to hpar fmm 
you today : 



• TRANSPORT 


spray^ ^qnid and toe procesaeti theiiitort- 
produet whether liquid, gaseous 


Sweden’s chance in U.S. 


or soHd and 
powdered fanD. 
Develop^ by 


I^TCSMIIWU UJ toe -vnera- «an«W -niulc 

• -Research IHvlsiott Bertia helped ■*’7*** 

to. cheek- its parameteis. and.' 
engineer^ device Tor indos- 

AldTRAK. a semi-federal railway The ASEA locomotive also 

orKanisation responsible for pas- uses an advanced thyristor eon- Bertzn and B<rtte Pi^le 
in certain greas of ^leorporating a pre- ■»- *■ F reaf#, Pb^, Ranee, j 

rt,o United -States annonneed 

yesterday that it is to lease a rapidly with relatively heaw m »„ • 

higb-sp^ light-weight Swedish loads to high speeds. The l^ 

- evaluate motive moving to the U.S. vSli Tbaeg and, the BBC, 


R' .rimUabl^-- 

firoib' . the .--dbiiie^aiE&^kf -'Drovl^'. - 
Road.' Evtetbs, Beitoi’'6ttafinga3:'^^ - 


IteBoMei 



Bctemal surtecas oFg^ boitlas.^ also design i^nt to treataltov beer keas 

and,ofcours^tiibesfrDm!A'diamelBruptogianbof 7 ; ^ 

We prepare fbreveryffilng 








I VfocxlsonHotBe;^AKnue^Sk)u^SU4CUT^^ 
I applications. 

Nane 


Ptsifon in Company 


Company 



I Address 



electric locomotive to „ . . . , 

perfonnueb for possiBle use m be geared to operate at speeds ^^wnRonoB jnm XBe J^mcnt 

the north-east corridon-Washiag- op to -120 m.pJL (190 KM/H). ‘ rope ts'oraslabZe for nse-bp tfle- 
ton DC to Boston. ASEA already licences GE ip CprpohztfoB''s BaterruA Seizes 

ne unit- will be supplied by the UB. to use its thyristor locf as source msteriiir for its. bi^ 
the Swedish company ASEA. motive technology. broadeoste ' 

The Amtrak president, Paul H:‘ 

Keistnip. who recently- returned 
from a European trun insp^- 
tion trip, said it i»'as essential 
that Amtrak use toe best passen- 
ger traid technology in the world 
to provide improved intercity, 
service. 

Le^e* of the demonstration 
unit . would permit Amtrak to 
evaluate advanced design and 
technology now embodied in 
state«f-fhe-art electric locomo- 
tives. 

The demonstration locomc^ 
tlves, modifled to meet Amtrafc’s 
requirements, is due off the 
ASEA production line nest snm- 
mer. After arrival in toe U.S, 
it will be operated on the electri- 
fied line between Washington 
DC and New Haven, Conn. The 
lease is for six months, with an 
option for up to -an additional 
six months. 

Tbe locomotive. Class RG.4. 
differs from any available or 
planned in the UB. by its light 
weight (about 80 tonnes, or less 
than half, that of_ comparable 
UB.' loeom'otivesj. high horse- 
power .(6,000 hj>H about..the same 
as U.S. electric locomotives), and 
four-axle design. 

■ 





^ jreiB-' b w ipw ikm.mt -wwnat , 

Triex Ida^Metf- bl - ww- 'evni - 4 , ^ 

# Ska. yon UmW eondtfir jw5ns.'ew t,---'- 
X TihK'SMac:-S«f*>6*>*t!W 4.'* - 

- UMh -ta -cm -rMm-'mIL raSuc* < 
'-teciitr- wrftitis; ibd yM' ^ 

- - ' J'i * 

Mer' m'JmS sv-tki^m?'- i; j; 
-.SI^S-4442 ' . nw 
■rttM liiii'oiyirta; IflS. 


relief and incenlii^. Botii Irish 
owned firms are adive irtsefMs'^ch as 






export expansibntfejGOftie^ ..EKr^l9»! 


u-T 

--■HaTTfgg 






\BOUR NEW 






Liyingcost Tribunal recommei^ 


WYb^ LMCKm jSpoiKm 


agreed for bus 
^d truck workers 


UBCTWTTALM w^ after ttte bettleiiieiii ^ 

- -end GeaersI -yorteie- • Un^ the a^m. base ^^hpened la weS hrSJ V _ ' ^ 


rise for 
clearing 
bank staff 


six Ladbroke work^ 
should be reinstated 


••tl. ■ Wa tw- lM iMWS ; ggpafea by. fpreigir dilTm"’ ' .T: " " SSrtTto^iiiSttr^iS™ equi" S ina»^ co«^Hvto 

’’vjj- • . -ihe cosbroversial Law, UanagemeDt alldgeic tiiat the the baa^^ • S^ngtfmSf^t^CT^flnn* wsate drawn ig a year ago when man agwtnAw* and onton zenre- *T~*® hwtcmi^cw oe nvu^ 

- tha nniohls :commercial. trade blacking is in Uos wWi^ft^' aims worOi of goods were stoitt last ^ IS?'^ flist started aebtatives oo‘ the commi^K ^wawes .bes Msted te Aggist 

grom secretaiy . for .the 3Cd- ,of the-.TGWirs 5^. hram-h, yew ami Sfr5t55^bS?tftS the future of the. parfiy beeaure ttey «« not to- * 

'5_:;; • . '« t'. .* :« u.-,- «*ose seeretaiT te.jar.lAw. to au«fr employees wo^siSepcied”?^^ _ *««*ed to wte on dieer de«. with the ennrtoya* «s week. 

win total cohtTDl oyer road haul- for refufita/ to be^idwd. : Yesterdays annouacexoeiit jiosa. • The allowanees cow staff 

t?®®" Unties in tht JBidlands Mr tov has hlain^ the basle 2®!!!- compasiy benOded the an- empkwed in L«mdoa and other 

».• f:-: . tvday that ihe. Birmingham base .area. . •' ■"■ ■..•,;••• • problems « had manasement group’s ear dlvi* nonneeiaent as beina nttf onlv a'l ™ '*'’^2?*"^ ■ ** 

.■•;,r -.. -be closed permanently Althoni^ - blaekinB Hutr been but he has agreed' two sew ■ structure for manage^t- towns. The new ra^ 

. uiJess a “blacking” caaapajgn the base’s ]ong-stand5y)ftob}cm. lataat d teS ed w ”^P^^y°wctions are nw employee relationahipThSt “ tfw fi«5 a year for 

against non-union lorry drivers It was dosed for bariness.Tester- the companv at national level ^ the beginning of a major dMOsn . of people working is tiie centre of 

v is lifted and a. current depute because., of th^orkers’ with Mr. JaisSn. ttc trade union repre- atmude." «*»«« £124 « ^ for those 

.V': “fio”*! »« in *„« 17 !«*. The 


s Wnh ICi*. Son WWs. 

i<w’s mnagiDg director ^ ishop' w . 

dtaitman. - 

stoeseed last nl^ that ABOBT 9 TJD00 atn/K to toe 
I been no attmhpt to Sogikli demebg bazds 


The company daims that it'. This shutdown ..ouno.' mily. da^ secretary. 


!*' -TMSs 'are now ezna^fAif tn «ww uie hl some 1/ lUge toWDS. TOe 

;Beimnm«. :Mgh^b sttk^ 

but stow goes^to. ;,: 

. industry . BYOURLABOUH-^ . J^"'SSL4a«*?2?* *o"S S|S™m5foy^^^^ 

Bv Christian Tvlar ABOUT IOO workert at-1he top The anifir^^pp tpr^ Ute uu^dle-level <^erahpns commit- with the firm objective of MeanwMe, the National Union 

ey cnifstim T^er Trondon nlglil^t • Taft' trf the uninn ^ covermgj . for example, developing agreed courses of Bank Employees and the staff 

• . “Py°..Pa<i a strong. member^p ScotBafa c^peradons and those hi aetloo • • ^ associat«ms in three of the 

TALKS between ttie. Govern- day — but the -show wiuM on. management had Laneuhire. ’‘Only tor management and clearing banks- have agreed to 

ment,. trade unions and the oil The cabaret spot is owned by regular dealings with the union- ' In turn these operaUons com- emplcoree representatives meet again in December to see 

' . eompiuiies were, proposed yestei> Trust Forte.' whidi is re- ^ ^ proper ba^.- But, be said, mittees wiU send nine shop ste- approaching the new councils if they could agree on the terms 

- diy- by Hr. Anthony 'Wedmirood fusing to meet a Transport and " some workers wanted to wards onto a top level council and committees with Otis objec- for merging into one union, a 

.Benz4JineTgy Secretary, as a way' General ‘Workers' Union demand oundde union the where - , the management ' will tive will toey be able to fulfil spokesman for the staff -assoda- 
' -of speeding op the flow of orders for a closed rtiop tbeteL-' '• defended, their rUdfl to do have as equal number of repre- their proper purpose. tiems said yestafiay. 

*; fbr North Sea oil rigs. trf litr 

The hiatus'of oTders', espedially rant, kitch^ box efitee,. cashier 
**:'•' fOr steel ." construetlo'n work, and cloakroom staff .'are .in tiie 

threatena to make 1.^ men idle union and began a stoppase this ............. 

‘a'. . at a BarUepo<d. y^ by next morning after talksfafi^ ■ . . .. . 

summer, a similar sztnation The. union complains, mat tiie 
could later face workers at the company appe^ to ' be dis- 

. Mgg Bay. constro'etioa yard in . criminating against, it es^it has 

Northeast Scotiand. ' - 100 per cent agreeme rim -w ith ■.:■■_■ • -•• ' • ^ • • ... ■ . ' • 

ify. Behn's suggestion was'^^.' totwictans and., pexfonners \ ■ ■ ' . - • . - ^ • ' T 

• made.' to shop, stewards from unions.' . i , ■ ' . , ' ■■■ ■ ■ ■■■ ■■ i.., ..., . 

Lain& Offshore’s Graythorpe'. To*”??**^**? Z ^ ^ ^ 

rard, who asked the Minister to «idP»^ets were outside the club /■ . X ^ ^ 

' •.. . , ginger up the ofl cwnpanies. The •>«!? with -non^ion -mun^re ■ /X ^ 

mreting followed a lobby of 15 "“I**®.;, ®^‘’ ' X X ■ ^ 

Northern IB’s. -and the presehta- business was ■, as yualf ^ / 7 n,. 

tion of a petition :at No.; iO Down- The m 

ing StreX seeking the Prime toPP^S* the bill, would ^.^ead ^ 

- Hinister*6 intervention. tp-night. _ ■£ . ' M 

- - The orders problem . is - ' ife X ^HIB 

attributed to the oil eompanies': X^pw njiv X ^ ^^1 

^ V. reluctance to tender until they ■ Ft* * X ^ 

. '■ . .are more certain of Ihfr Govern- a 4' Cn^^c T? 11 ' .XX ^ 

-i ment’s financial poli^ on -North ' ' - - - , s X^ 

..r *-.;Sea oil ■ ■ ; ABOUT 6,0b0 manual ^worirers / X « 

The unions said .ttey had emplo^ by- HoiMoam .in • • / /' £ .S ^ 

..;■ received ho usurance &om' the Scotlud, bad their £l$r-wage . / / X app. ' ~jj^ 

,rT,L.; Minister fiiaf 'the- yard would, claim' reftised-yester^bct have : ... . X .i . , 

stay open, but had been, promised - received an offer — ;-wttb3it4be ' X Xq ' ^ J's y ' f '*’-1? 

that he would investtgatei rOn GovernmenTs' £8 payjUjl^ :The ' M . " ' ■ 'V ' ' 'j 

•'i ! their befaaU _ He. will meet tbe'-offer-came aifterva-'mecthig/of . ... • -.; g ..r‘ ■ "ijifi 

shop Jrtewaribagam to the New company and; nnipAvroPf^^ ■■■■'* .:■•■• -f' . 

. ■: ^l^anwhile. toe stewards .©/-More thatL^ .700. -vdiftiwi'o^ S'^-nv'. *'.u ' 

-welcomed Mr. Beim’s'sttoslion. staff at: Brki^-'VV’aterwayfl.-M hi'-P-'i i" " 'fcv' 

thatthefe should be a permanent ^the latest group to, tecelv^lfeS ' 1 ' .■ Bw-.- 

liaison committee .of,- : unlim. alweelL-:tocreaae,-^--toltowiife^^ • ... .;• -f • -^i- *■■ - ' ■ ■ ' 

' ■ '■ 'general aecretaries, - Gdvmriunent xirttlemeii* agreed yesterdsty uBth v,-. .- aS?l- -4E 

-.^'officials- and oil : ' comiany the Nalimal and iAcal Go*nh ' fR-^Vr' . ' : J' ’ "''k :3ar ' ■■■■■.■' .: 

»■ executives -TO dis(^ the flow -of nient Officers; AsaoaaHoii -and ■■• ■ '... -Wir*; . .v • ^ . ...J^ ^g||5j^g|yjKEMB3P 

!S North Sea develoument work. other unions. -VI ‘ ' .- M ■ k ' k '■ AWftklr'--rfA!y-:w\if--'^'in~.t,\A\‘'-':'.TFiIZrwKT^f-^mm''..y:lliAJW& 


but show goes on 


BY OUR LABOUR-aMY 


^Tn-!°rF^ Igproaeh by management and Implementation of the in- 

,«dbg onto SSi ™e“Sloy^?Senta 1 iTO . 


ABOUT IOO workere at-ihe top The spokesman aa*^ ISm with tiie firm objective of MeanwMe, the National Union 

r J ..-f..-.- «BseBU UK ■ itnmt n na #nr avaVnniA a . Z__. Mt BanV BmnlAwaae m^J 9 etaW 


BY OUR IMOUR HBPO R T K 

TS TRANSPORT wd.teonl 
Worfeets’ Uniwi yreterday aeored 
a major victotry to iM oampalso 
for recrcBtmeot aod oecognHum 
M: Ladbroke,'. tbe' bo<A- 
maker geoi^, when an te duat r iai 
trIbiiaaS recommended tim 
remstateasesit of six of ito 
members dismissed daring a 
ptfotonged dispute to Sebtlaind. 

in a test case zuHng likdy to 
affect 150 oilier fooner Ladbroke 
employees sadeed at ffie same 
rime and who are still un- 
einployed. a tribunal 'sitttng in 
Glasgow decided that the six 
TGWn members had been un- 
fairly dismissed by the emnpany 
for taking part in a anrike over 
pay and reeognitaon. 

Apart from' reeosnoMiidmg 
reiostatmnent, toe tttounM also 
awarded toe six compensation of 
£100 to £200 eadi. M applied to 
aU toe worken to toe dispute, 
wlBch at one time dosed 4T 
betting shops, Ladbroke may weR 
be liable to pey weS over 
£15.000. 

The company s«d it wee stiSl 
examining toe tribunal’s deeisi<m 
last night but. severtoeless, the 
situation had now been ** crystal- 
lised” and this could only be 
in toe best interests of boto the 
company and its foraier 
employees. 

Meanwhile, toe TGWV wW be 
sedung an urgent m ee ti n g with 


Ibe eompoor to tfsaiiH toe tag* 
idkalioaB of toe Irilbima}^ 

Hr. Wyper. TGWM Gtoa- 
Bow distftet seoet^ l» 0 ^ed 
toere wore bound to he national 
wpOKnaaaos. "There wiH be a 
demand 17 other Ladbroke 
woiken hi oto«r pacts q£ toe 
eoonwy to joto toe unlom^ 


Pay renew 


Ladhrdie has Luuufatcntty 
medntained then is Mlie demand 
for union recognition among its 
fltOOO UX betting office staff. 

When 300 empic^ees at its 
West of Srotiand i^ces went on 
striim ki June over a pay review 
and demmads tor locd Eecogni- 
tion Iff toe unioo, toe? were 
disnffssed Iqr toe company for 
taking mdustrial action. 

But according to toe written 
judgement delivered yesterday 
toe demands for anion recogni- 
tion were a major infiaence on 
toe management’s attitude. 

” Our general concluskm is 
that toe trade union aspect 
Joomed large in toe dispute and 
we are toerefore unable to con- 
clude that the reason iv 
principal reason for toe dismis- 
sals was ttiat the employees took 
part in a strike.” Hr. !an 
MacDonald. QC. ^ tribanal 
toaismasi, said. 


New pay offer 
at Scots RtR 

ABOUT 6,0b0 manud 4VpTters 


North Sea development work. ' . otoer unions. 
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XR. CoDflliE^ JOll 

»s Board of Go?y 

* * 

•' BmlheKr^N ~ 


GMoiey 


heki Mi; W. T>: SHsUs has becoffie] 


appointed a direezor ^ CORY secritarr ot..BBnTflH UR-kLi'fB 
BROTHEBS and COn of the in suceession'tp Mr. N..O. Lanee, 
Powell DnffCT Group. - who. Is toe 'financhd directM. of 

■ . • •*. -tbe"conipany. . . . • • 

- Sir Heiiiert Ashworto has been . ^ ^ -j.- ; 

invited on to the Board of THE Ur. HntdiiMn B. Sneddma has 
BUILDER auUisber of the. been appointed to- toe' Board ot 
.weridy - eonstruction ; . industry • the • • . • NATIONAL.. . BUILDING 
iwa gatrinn 'R Hilriing , Sir. Herbert.is -AGENCY. ,- 
chairman of Nationwide Buildic^ ' I- * .- • - 

Society and . a riee-preaidmit of . A&.'Joiui-G. Qiiieke,-of Newtoe 
the Buildine Sodetiw’’' Agawaa- St flyres. Devw^ has been elected 


■ • president Of toe COUNTRY LAN& 

. f • ; OWNERS ASSOCIATION in mns- ■ : 

.'-. . 1.' ' . .cession to BIr. Tim H eywood. 

■r / -Group- chajlgcs -Mr:A. j;iLntai^)Piir«eil,i^ 

of c 'P/aov^nn V rocenOy. sooceeded Mr. R. A: . 

Sti Jt Ch 1.9MU Wc Weile asrouBidng ffireetor, 

■ ' S. 'PEARSON-^ ' AND' ' SW-'ASTRUS GUINNE^.GON AND ;. ’ 
: azmoonees with, regret that CO., has bc^^appotoiM to.- toe . 

. i, lowing to in bealth-XArd Ppole to ^ HARPIAG^ in.plare - 

' ~ reUnquished his position as.riiief .■®?; A. Mriteil e . . . 

anrt tiic dirOCtOTShtoS Of ' ' - ^ - '. . . 

: S^SSpV ‘ ENSQR- ^TOLDINGS ^ to 

•' contSue as a non-executive appointed Hr: Geo^ P. Kay re . ■ 
director of S. Parson and -Son., group -managing direito... .Sub-. 

. Lord Gibson to assumed toe ridiary comrany m a n aging . direfr V' 

y-. duties of executive deputy .chairs tore Mr. Cedi L. top^ of ^vfl ^ 

X- - man - - 1 •- -- Bnterpnses, ■ the ^^Hereford-based ' 

^ BIr. Daniel • Mefedcririi^jii, rompahy sp^altog , in ;tbe ' 

- chairman of Lazard Brothers and snpp^ of tober:ton« houses .. 

V Co- succeeds Lord PooJe ns B fc P iomre X .jFMire,- irf - •. 
chairman of -the Whitehall Trust, . i; , 

toe bolding company of 

. . group’h Streesls in h«»"W»g ami- of Bnw Mategs. . .. 

toe pSe^A^ '' 

of Douiton and Co. is joining the- 

Board of S. Pearaon and . Soil 4 

BIr. M. J. Hare, who wfll be ^ yfll net re a eonsnftant: to toe r 

• iMMiimiTig fun.time.-'- ^ecutzve *0Hd 

' duties, at top groups bead office, - - - — , — ^ ^ — - - - • • '- 

• beconms joint depifer chai nnau .iff , o*'iMir-.-i»'g3rmig*ji3-.; ' 

y Douhon and also depiity xhauinair If AJvJk Kc I UKIY .' . 

•>' of toe Whltehan Trust . : ,+< ^ 4‘^-: 

Lord Allan Is. resigi ^ .as _• r. ‘ 

deputy -chainnan. of Pearaon- .- , . .-; . . Bta.' 4 lofTeA. 

■ ' S? : BA^^UNe,l«iP*Im«^: ;- 

.-. certain of Ite mibsWlariea, re, a . liabilitibs j ‘•®- - - 

' : .noD-ereentive dkwtor. He wfll be S^'g^sv^rr-n.'- S®2S •: 

. • aieceeded re deputf *aiitam rf 'spiSS^fttP-! 8n,SHMX»[ 


BANK RJETll^ 

' WeCoealsy } '1 ihl {+) ir 
Oei..2B 4..dee.(— ). 

■ ' SIB' 4' Iccv^. 


' BANKING. D^ABTHENT: 

LIABILTFIBS ; £ • • > . £. 


.d' 



.PeiusoD iKmgman by Bfr. C-B. & ^^.4 8ie,^Sw-.eol^ot3«4M 

Bro^ an eacec u t a ve director of BeservwAOto J 

S-Pearson andSoa. a^4i8,io8^- iaTw.ya 

• Ifc. Norman . Gardener ■ has .'• - •... - • • . I • .j. 

bean appointed marketing • ■ . . . • 1 ^ 

director ^ LUBBICATION 
■SNGINEBBS (Uiq,.»iiibSdJ«ry 

' Of toe Buttarfield-Xorvey Group. ■ a/m : 'fts,S69jK4^ ‘SAn^sso 

. * .■,• PnmuHrBqtdpH ' . • } 

: Bfr. J. N. -Sykes has .resio»ed’.,^|«*»-8»-- -ilJgStiftSfaM 
through iU'heafth from toe Boards “ISiSt 

'-.of ^BRmSH COTTON ANI> • . 

WOOL DYERS' . ASSOCLATIW ' LsSkB^-te^lS 

:'aiid hs subsidiaries. Bfr. W... . • - ■ -i • ^ 

, Warner sncceeds Ifr., Sykes '.re* - - tssns bgpABTsigMS', 

mauaiidhg direetiw iff the A and 6 • .' -.- . — 

Bolding Company.. BKt J. V.' liabBiIiexbi , . £ ; 1 £* ' 

Haworth . has been : appointed ' to b«eAi..ifiA».DOiMioo!.f ttioocuna 
toe main Board ofLtbe group- . te Gii«aiation.^.8e;ai,onj-i- 

■ • '^.Xt. BeUL a fflreetk. 'and . } :• .» wa iJ . 

.: B^taiy of-: sm UNDSAY .par. ^ 

^ aINSDN'AND CO-., ff twmber of oUiwSeauffiM4^ND.'a^■^ ■RMkfiOI' 


^ Seeoritlei.. IAXMSLM^t MJtoVlO® 

STBiieea OtiIttB J: ■• •■-■.- -j •• . . '. .-.' . 

A/M : fts.ssMo’h ‘6AO8.680 

nmiHirBqtdpIt ' • • J 

A otter. SflB...; 854X8.137^ - 3D8#S 

MSB ........ -HAD8,^-l- MjOnSlS 

Din . m-mj- 9,» 

' L68e.66^- 64g»,1S 



latiozial commtiiiications 
ai^ available to all - 



T1m> wnifiri litia«eial sceme ik chatigiiig at a rapid pace 

atld flg*'yihilify Bayedsche Veareinsblnkis recognized A highly professiona] 

^ ** ^ jn the top league of iptemational bankmg service is also appreciate 

COmblllGCl having the necess^ffuf^cial b^e (Tbtal • throughout the world 
e ^1 ’Group Assets DM43.7 hSlito, forward- The New York Brand 

Wmi SOIIO looking experts and a wo^rwzde capacity. OF BAVABIA - opens up t 


This dominant position wa 

thrnngli expattgrvs groiwtq 

{& tllfldi Steady progress buildingi| 
in Southern Germany. .. . J 
Bayedsche V^ein^^ 
MMM mi-Bi ■■■■in it-T gQjQjjggpeojal status daii 

nmeteenm c^itury both a£ 
bank as wdl as a lopg-ten 
This dual function gives thj 
flexibility and financial ba( 


Brwzde capacity. ' 
^t achieved 
but ratheir tinbu^i- 
in the firm roots 

^ also beneSted 
p back to the 
^commercM . 
t finance hoiisa 
hBank added . 


A fast, highly professional documentary 
service is a&o appreciated by customers 
throughout the world 

The New York Branch - UNION BANK 
OF BAVAEdA - opens up the vast potential 
of the US domestic mai^et with comprehen- 
sive commexciai banking services while 
at the same time providing finance to major 
carporationsL hi addffion, there are nffic? es 
m Chicago, Los Angeles and a branch 
in Cayxxmn Tgiawrig. 

■Bayerianhe Ver ^^ngbaTiTf ig VpQWH 

fisr its ability to ^Gt future trends, and it’s no 
coincidence that its engagement in Near . 


greatvalue to its corpQiat&clients, paitica^ . 
ladyihfhe-fi^ of capital fflvestmeots in- . 
Oeimany, foreign h^de ani inteznatianal 
financing. . ! . 

' ^ort-ferm cffedits'cafeadl^ ■ 
arranged by Bayedsbhe .'\%eind3ank lateor- 
natio^ S.A in Luxemboulp, while import/ ^ 
expoit financing' can be ^^^^ed into the 
mostsuitable internafidnaLfiaiket instrament 


)one which is of - and hfiddle East budness dates back to the 


fifties - the office is in Tshian. You also . 
find ffie Bank in offier growth centres such 

as Rio and Ibkya 

dose J^ankzng hnks and participations 
mfihancialmstitutes guarantee local 
inarketknovdedge throughout Europe and 
Germany which provide the base fm: •» -« ^ a 

.ffie Banins international jlOU StlOlUCl §61 

to know us better. 



J if^*»yiiaH<wial Dbrisjoa ONlpHBSHEOFMAVSRIfi.. ... 

n.nflfW)Miiii i**”* ^ <BayBiiscIieViBxeiAsbaiik> NewYddcBiaiich 

v^vdinal-Fhiilhaber-Stiasge 1 430 PRdeAvehi^ New Yorie,N.T. 10022 

»l|!y ^^f,««^ ifta9V2132LllBlex;S23321 lMflfchone;l2ia758-«S4,llBlex:^ 


BayubctoeVezemsbaiikhiteanafioiial S.A. 
1Z| me des Baias 
XAxettbonxg-Ville ' 

SbtejOhone: 42861, Iblex; 2 6S2 
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BY QUENTIN GUIRDHAM 


for Trafalsar HouK. Od South- 
well House, Knight Frank and 
Rmley acted for Trafolgar: on 
Maryland House, at Sale. Duaiop 
Hcjtvnod acted for Whitbread 
Trafalgar and i. R. Bridgeford 
for Federated Insurance. 


Some 


hardening 
of City 


yields 


THE price of £4.l>3in. paid for 
30 Finsbury Square has brought 
some reassurance about Citj' pro- 
perty values and a confimation 
of the hardening yield trend. The 
initial yield of 5.9 per cenL in- 
dicates a present ren: role of 
around £280.000 and this should 
rise to slightly under 8 per cent, 
in December next year, so the 
reviov/s on this multi-tenanted 
building are assumed to raise the 
refits to around £373.000. 

The iea.scbold sellers. Trafalgar 
House Invesunents. get some- 
thing under £2m. of the total 
price, the lion's share going to 
toe freeholders. This does not 
mean that Trafalgar House has 
decided the City is the place to 
sell. .According to manasing 
d:.~ecior Victor .^latthcws. the 
building, rormcri;. headquarters 
of Trollope and Colls, has never 
been considered as one of the 
City properties the group wished 
to keep. Bui it was not until this 
year that the freehoidors. an 
ins.titutioD. were of :be same 

mind. 

This, with another ollice sale 
at Southwell House, Rayners 
Pi'rk. brings Trafalgar House's 
'*:;iee disposal total thi.s year to 
around ri9m .^nd Whitbread 
Trafalgar Properties has also 
made a sale this week; :ilarsland 
House, at Sale, near Manchest'^r. 
has been sold to the tenants. 
Federated ]n.«uranre. 


But fiir the City Market, the 
presence of Scottish institutionil 
buvers i3G Finsbury Square is 
thought to have gone to ScoRish 
Widiiv.'!^ ■ provides much the 

same of comfort as the 

Siiudi .4;'abian cocsortiuzn bank's 
decistor to lake space Is 99 Bis* 
hopsqate .^1 least the right 

porj'jle «re still m the market, 
even if the prices may sot suit 
overj'ono. 

What the Al-Bank Al-Saudi Al- 
.Mam: is paying for its two floors 
is something Berkeley Hamhro 
does not wan! to reveal (there is 
room fer differant definitiotts of 
the floor space taken, but it is 
more than 20,000 square feet). 
Healey and Baker, which act^ 
for ihp bank, reckons it has 
.struck c suitably hard barsain. 
.\fter ail* is potentially a 
major banking force and 
increa.^ev thy Tower's claims to 
be a banking centre. 

Equ-ily. Richard Ellis and 
Vigei's. and the developers as 
v.-ei], .TiUst be relieved that the 
upprr-f.oor lettings have now 
srarted. and on a high note. 
Om? v.-a.7 of calculating the rent 
gives the 'ouilding virtually 
nothin,! of it-s hoped-for pre- 
niium over the Stock Exchange's 
askmu price of £13fl0 per square 
foot. .‘)Ut then there is no news 
of any lettings there yet. Even 
taking a calculation more 
favourable to the developers, 
the Sc^udic and Their Western 
share'nnlders are untik'*Iy to pay 
more :ban £13 per square foot, 
which :s qu:te a drop f!*om Ibe 
£]7-n)us a^ked earlier in the 


;.‘ear. 

Thr decline in City rents is, 
in a TOpsrty share survey pro- 
duced by P.biII:ps and Drew, 
reckoned to continue. They 
work on the basis of prime 
L-enini) London rents having 


fallen 25 per cent, and being 
due for a further 23 per cent, 
decline. And, while the stock- 
brokers follow several agents in 
forecu:iiing that the market will 
come into balance again in 
1977-78, the assomption For the 
earlier year is only suggested 
if tin economic cycle produces 
an lIn^l^l^nl hump in the demand 
pattern: instead of a steady 1.5m. 
square feet a year demand in 
central London, P and D thinks 
one might get a im. square feet 
demand in 1976 followed by a 
jump to 3m. square feet in 1977, 
1.5m. square Feet in 1978 and 
tten jnst a million square feet 
for the next two years. 

Even so, P & D analyst Paul 
Coombes thinks that best 
projects definitely Ue outside 
London in provincial locations 
like Leeds and Southampton 
where the limited amount of 
office space in the pipeline (only 
18 per cent, of existing stock 
total eithe.” now vacant, under 
eon.^uction. or with planning 
permission in the ea.se of Leods). 
Another sector fovoured is prime 
shop property. 

One ao:nt the sun-ey makes is 
that ilie amount of genuinely 
prime property' for sale has been 
greatly exaggerated. On the 
stockbroker's estimates it 
accounts for no more than some 
£800m out of a total £2.TOOm. 
current overhang of priipert}* on 
offer. ** When this is compared 
with s level of imititutional 
investment in property' which 
last year ran at £66Qm.. it is by 
no means the inexhaustible 
supply which some commentators 
have assumed." 

On the 30. Finsbury Square, 
deal, the purchasers were repre- 
sented by Jones Lang Wootlon. 
Ciuttons acted for the free- 
holders and Healey and Baker 


E. Ireland’s 
withdrawal 


THIS ^VEEK'S example of 
“ take-a-batb accounting from a 
property company is -Ernest Ire- 
land's wTite-down of £l.05m. in 
the interim figures. Tbris repre- 
sents- about 10 per cent, of the 
development pofiiolio, which at 
the beginning of the year was 
valued at £16in. In addition the 
other interests relating tfi the 
development side— ebop4tting 
and joinery— have made a 
£50,000 lo.V5. The total pre-tax 
loss is £950,000, and the shares 
now stand at 2^. So capitalist 
tion is under Hm. 

This is a long way from the 
1973 peak of 174p, which re- 
fleeted a firm maritet over three 
years for a company whose pro- 
perty developments overhauled 
the traditional contracting busi- 
ness. The decision now. inevit- 
ably. is to get out of speculative 
schemes, said in 1974 to make 
up 65 per cent of the develop- 
ment programme. 

The march'baek to contracting 
is said to be an 18-month to two 
.\cars* operation. But a major 
problem may lie in Brussels, 
where Ireland is involved in one 
of the larger of the late-19T3 pro- 
jects. The plans then were to 
provide over lAm. square feet of 
offices and shops on a 22 -acre site 
at Etterbcek. The other parties 
arc Banque de Bruxelles and the 
CFE contracting grouo. 

But so far only the site has 
been cleared, though that is a 
rairl> complex operation in itseif 
since the offices and shops run 
over the Metro and railways. .\t 
the moment, with Ireland's line 
of credit from the bank sUU 


intact, tbe idea is to get institu- 
donal backing befbre building 
starts next year. If the adieme 
goes ahead, the value to Ireland 
is still put at £17m., -dion^ the 
company must-know quite well 
how shaiQi Brussels values are 
and it is also looldn" at the pros- 
pect of relegating itself to simply 
a project management role. This 
year it has eoiupleted the sale, in 
fijing freeholds of its (^vem- 
ment-oeetz^ed BeUiard develop- 
ment, realising a total of £1.^'.. 
but it has .another, smaller unlet 
and unsold Brussels block on its 
hands. - 

At home, there is similarly one 
big project which could 1>e dan- 
gerous. This is a £12m. ofiice 
development at Hammeismitli. 
against nAidt a potential liabi- 
lity of £2.125m., shoifld Ireland 
pull out, had to be down in the 
last accounts. . Now tbe com- 
pany claim that the more likely 
penalty is. only £)m. Tails about 
funding eoxitiiine, and witb 
Ireland's partners due to take up 
half tbe space, negotiations to 
pre-let the remainder look fairly 
vital. 

Apart from completing tbe 
Bm^ls sale, tiie only major 
disposal so . far xh^. year is 
£9(KM)00 raised from the New 
Malden office, car-paA store 
development Ireland is look- 
ing for three n»re U.K. s^es, 
fetching between £2 rl and £21ni. 
before tbe end of the year. These 
are past deveiopmeins, where 
there has already been , a rent 
review, and come from the fixed 
assets seidion. The sales would 
mean the rednetion by about a 
half of the U.K. investment 
portfolio. 

Last year's accounts (which 
showed nearly £lJSm. of interest 
capitalised and only £264^000 
charged -to profit and loss) 
included avdiiors* qualifications 
on the £12.3m. of development 
land and property not sold in 
advance. Even with the contract- 
ing side profits running in line 
wiA last year 'the injection of 
Middle East . business into an 
order book apparently written at 
decent margins, and the turih 


around of the Vesr acquisithm, 
Irriand needs.fo nm a tighitriup 
. over the next . few moirtbs; 

•epanialty KmHtf Still repifr 

sents about - four times dutre- 
holders*. foods. 

One glfznmer of of eouae 
is that ^be group'k tfaditiasal 
dulls still seem to be intact after 
shch 9c. expensive foray into the 
world of spee&latiTC piofM^ 
dev^pmeuL ■ 


The Financial Times Friday Octol>er gI i 97 S; .;. 

^ ^ and Cartier availdUe fats tegt a sed by etei 

inm last 10.0()0 l7.28iiusqttan foeLmeuftm..: 
being offered at effect. tSl -emw 
square ^cet rsi* Vm l-. 


oi rent and in this feet^of accommqditiftn haj 
an- £11.009 P^- • 92.000 neeeted durue A* Iset ^ 


” Ap^cMd phase of 22.000 du^; the. kst 

go ahead shortiy. months -or so (Khufb ffid The 
“^'rftution has bought the. sums oa toAugw* 

■v.i^ SSeh^ interest, held -This, is a foHto statl^ wS 

sLildon Development ' some of the worst fi^festeittir 

5S;«2So^ a from London and the^ 

SS^?^£oiSe on the Burnt Coimties, where the indre^ 

feet uare naaMnn- MMvtf vr^awlMiBUiMam 


Grim story 
from factory 
statistics • 


The deiRcssed sate of the mdos- 
trial property -market is. reflected 
in Ravenseft's dedsco to call a 
halt- on its Eeafield' Estate in 
Edinbnr^ Two bailffings have 
been completed, totalling 60.000: 
sq ft. Th^ are the- first phase 
of a SOOAOO.sq ft foebiry/wm 
faMise complex whidi had been 
planned for the 14.3'acFe Ae. 

Three-quarters of the ^aCe'has 
been' let laeomisg tenants being 
Wiliam Voir (Bond 8), whisky 
blenders who have taken 30,000 
sq ft Boos and Gallagher. This 
leaves two units extenffing to 
lOJNW sq ft and 3,000 sq ft tvail- 
abSe. The rents, according to 
letting agens Jozies -Lang, 
Wootion have been abont a.30 
uer SQ ft 

Rarepseft, foUowing its par«it 
Land SeeuziCies line, . dOs ' not 
hstesd -to forward with the 
remaining part of the .deveioiK 
ment in the current economic 
climate. It will hold the btdldings 
as investmeats. 

. On . the seBzttg .side,: .aiarl- 
borough Propert}' Holdings, 
advised by Ring and Company, 
has found a buyer for' tbe fre^' 
hold interest in the fiist idiase 
of the Broad Oak Tndiag B^te, 
Canterbury, in the Stambord life 
Pension Fund (represented by 
De'oezzban: Tewson and Chin- 
ook). Most of the 41i)00 square 
feet of warefaause and ind^rlal 
units has been lel to Wallpaper 


55m.- iiSastrial Estate, w«rt W4^W,«oai»,bas.bee 

by tile Keddw fm 10am.,p^r^fcet^ 
rS*., which will occupy abort IRlm. square- feet; -and a fi 
^%e space, the rest being toiiwfrom W.:^sqittrelBei: 
Mci^ bv Carreras Rotimians. 19.6m. square feei^ 

S^ce and Company, which . W!»t-als^riiww: juif a - # 

for the institution, ea^ about, snevey is foe omib&ued shr 
^000 was paid for the lease- in new eonstruetiKLundi 
htfd’ foterest sttbje« to an ow . .Aceomnwdation - 
iidiaff geared leaseback ro me eonstnictiosr md m j 
entire premises to tbe Keddte syllable within ^-.litiont] 

Group fireqtient .rent dropped.ftom fe 

leviSis- to Afim. sqoare feet . . . 

vSA ^ - - 

r ■OllTJUlilJlBdllT 




r^ifriABian Pitney Bowes, tine • Artagen Propetties has'-eoi 
Si! Mbsid^ of. Jmdlne to 


Mstbeson, .Mr Martrtag 


and a British Plastic. *»*««« ?’o"««lJ^ Mdd: 
Seki"^ subsidiary. There are .Tfes m a 38A00 sq ft was 
teree-JIar reviews wd rente arw *5' 

»id to have exceeded £2 per SMam. WC Internation. 
SSire foot. Talks with a pubUe BMK and' ffixops ]pbotognpl: 
mmoany for a ourpose-bailt.have already, taken- space on t 
9(ffi,000 square "feet addition to 279.000. sq ftestrte. --. 
ffie estare are in progress. • Expected ' ednSzoaiion. b 


* d 


Bat isolated evidence such as come through- for tbe.^’seca> 
^ of a brisk maricet in (me 


area does not di^ise . a very ffiffCfrtdre. The 
DOor oceupatioa4rei^'espeeia!)y tbe EnrirontteBt -Approval is E 
b the South-East. King and more than doubling -the 'JSOJI 
Go's new availability survey sq ft of the fliat'^ase Mar. 
shows very large rtees in vacant and. Spencer, Littleewis, Habit 
space in both the warehouse and and Uotbereare are aamig thq, 
factor^' maricets. Their totaL for whe. have taken ^tace. JBsildi. 
warehouses vacant and to let or will -beidh .'.daring next year wi 
for sale in Engand and Wales, tndmg dne -to start by Christm 
has risen fronr201m. square, feet 1978; Further .Tefifmd plans ta 
in March to 37.3m. square feet: tlw total .floor epaee to ov 
and the figure for factories has 800,000 .sq'ft. 
fomned from 2S.4ni. square feet'^yj^Ofh^. .'smaH egricultui 
to 33.6m. square -feet. investineiH - by. a pension fun 

Despite the completion of Jones ‘Lgag WoottOn has bong 
almost 8m. square feet of new Hall Taim at'Eastcreft. reckon 
premises 'since March, the total one' tl^ better - farms 
increase of premises eurrentiy Humbezrtde^ for £22(U)00. 


To Let 




usa OFFICE 
ACCOMMODATION 


TRUMP ST., E.C.2 

—Close Bank and Guildhall 
2.9CQ;3.SC0 sq fc. Lift & C.H. 

£!Q p.s.f. Long lease by arrangetnenc. 


FENCHURCH ST., E.C.3 

—Near Lloyds Baltic Exchange 
^Q8/),7I6 sq.ft. Decorated, lift & C.H, 
£IC p.s.f. Leni lease by arrangement. 



Coi^rUoii^ 

flkindt^sr 


GRACECHURCH ST., E.C.3 

—Newly Modernised 

850 sq.ft. Air-conditioning, carpets, 

£M300 PA. II year lease. 


BARNSTAPLE, North Devon 

Factory Premises 

40.00 Osq. ft. ibr smaller units) 

FOR SALE/TO LET 



»J3I7N». 


leaiWHTTTH-T? t 


1^ 


MARK LANE, E.C3 

-^dieining Corn Exchange 
570/3.300 sq.ft. Decorated, lift B C.Hi' 
£10 p.s.f. Long lease by arrangement. 


BRENTFORD, Middx. 

Modem Warehouse 
11,730 sq.ft. 

UASE FOR SALE 


FLEET ST.P E.C.4 

l»527 sq.ft. Lifts, carpet & C.H. 
£8.750 p.a. 8 year lease. 


CROMER, Norfolk 

Modem single storey Factory 
approx. 9J0Q sq. ft. 

FOR SALE FREEHOLD or TO LET 


DeoenhaUse and ptofi) 
Adid Ihe betels ^ 








WHITCOMB ST. W.C.2. 


— Ofl Haymarkct 

2,£53 sq.ft. Deccrated. lift & C.H. 

£I2,5C0 p.a. 5; year lease. 


LONDON, EJ7 

New single storey Warehouses 
on well Imown Industrial Estate 
9.400-19,400 sq. ft. 

TO LET 


ffriahmliTO 

iWilK^iWI 


Hillier Becdbear 


COVENtKt:'; ■’ 

Modem' lofty warehouie- SbJT* 




'i(S3rorjb3^S29 


GLOUCESTER ROAD, S.W.7. 


1,681 sq.ft. <ine. 300 sq.ft, residential). 
£8,000 pa. 20 year lease. 


WALKER SON & PACKMAN 


Blossoms Inn, 23 Lawrence Lane 
London EC2V 8DD < 01606 8111 

A!s3 a: Sristc,:. East C-r<n5iead. Edjnboroh. Ei'eter, Truro & O/erseas 


LONDON, SE.l 

Warehouse/Offiees 
9.400 sq. Ft. 

TO LET— IMMEDIATE OCCUPATION 

LONDON, SE.l 6 

Offices and Factory 
97.000 sq. ft. 

FREEHOLD £495.000 or might let 
IMMEDIATE OCCUPATION 

SOUTH LEEDS 


EXETER-..' 

— iSowt oft ' indPitrial fetuie^y' 

.Adjacent MS.'' ' 

Warehouse/Eactory— IB/36^UXL^. 

TO LET to tenants'- requiraiHim' 


UJ'PrROBiNSOl^ 

rm 






35.000 sq. Ft. 

Single storey Pactory- 
FOR SALE 


TOLET ’ 

London International Press Centre^ EC4. 

3,700 sq.ft. 


WORSLEY, Manchester 

Warehouse units 
5.195-45.262 sq. ft. ' . 

TO LET— Low Rentals 
IMMEDIATELY AVAILABLE 



King&Co 


Chartered Surveyors 


1 Snow HiH. Manche^r 

London EC1 Leeds 

01-236 3000 Brussels 

Telex 885485 • 


Calverts ^ujldii^s 

50/52 BOROUgH'WGH STREET 
^NDON’BRIDQESBl 

c55 T*eriod Office building 
afTtistiiicticm 

3,375 sqft appSiaB]atdy~ 

‘TOR Sale 

TREEHOLD 


UXBRIDGE ; : 

Clostt.M4aiidffoeMr0w.'. '.■..•'..'r-A-ct?-,..- 

Valuable facto^ ufilti^ir,0b0'SQ.FT^‘'^ - -••• ■?•' - 
LEASE FOR SALE. . -..T 

mKER 

BiossoTOlhn,;^lawrdikelc rtff> i;^ 
Lon^ EClVSDD-OI-^am^;^ 

Also at Bristol. ^r Grinsr^. EdinburgH; Exet8l^.Tm^& Overteas 


Rent £30,700p.a. 


TWO MODERN 
LIGHT INDUSTRIAL 
UNITS 

Salisbury, Wilts. 


Joint Sole Agents: 


•Fuliy Carpeted and Curtained •Air Conditioned 

•ISVear Lease •Confaienee & Banqueting Swtes 

•Good Pubtie Transport •TUox 

•Car Rarlc & Hefiedpter Pad •Ground neor Recaption . 

Sole Agent* 

Trevor Burfield 8e Co 

Chartered Surveyore 
R eg en t Hoi«e,39 Katgaway 
Unden.WC2 
01-4059988 



nti.a 


Field Sons I 










Smafibnmk 

■SOO-SQ.- 

MODffiN i-FUNCTiONAt,<ifi^^^P 
Llfl^. O^RFTAKER FTC;^ 

SENSIBLE TERMS AVAILABLE NOVi'^CORfr^.: 


[ALLSO 

HgilI 





^t:na:.o f 



I Twenty year ieas€is for sale. 

12D00sq.ft approx, and 
12d00sq. ft. approx, respectively. 

I Integral offices. ■ Excellent communications. 


Charter^Surveyors 
181^11 Mall London 'SWIYSIMF 
01-^9731 
London ■ Aberdeen • Milan 





EDWARDS 


BIGWOOD 
& BEWLAY 


78 Colmore -Row,- 
Binningbain B3 2HG 
. Tel: .021-236 8477 


CHARTERED SURVEYORS & 
■- ■■ ..'VAiJUERS;*';; 
Gbueester Heu.ser.65 Sin^Hilim 
Queenmxyr Bjirnin^ihl.BSfHP' 
' Tdeph^^ 021-643^614/5- 

: London W/7 ' 


New Malden “Surrey 


34,QGQsi!.FT.TII LET WDalU Omde 


TflVLORSOn&CREBER 



WANTED FOR CLIENTS 


EXISTING fiUILDER*S YARD OR SUITABU LAND 
FREEHOLD OR LONG LEASEHOLD 

with or without buildings — area about . 

3-5 acres 

within arc of aboot IS miles north and wMt ef 

WEMBLEY 


THINKING OF 
DECENTRALISING ? 


McGlashan 8 Co 


CHARTERED SURVEYORS 


503 HIGH ROAD' 
WEMBLEY. MIDDLESBC- 
TEL 01-902 3017 


llien pages 19-26 will eertamly interest* you 

There you will find the Financial Times Annual 
Survey on Office Relocation. It deals, comprehen- 
sively, ' with all aspects of decentralisation and 
relocation. Many other F.T. surveys relating to 
Industrial and Commercial Property are planneo for 
the coming months. 

If you' would like to have editorial s^7lopse.s' of 
these surveys and advertisement rates* and data 
please contact ‘ 

TERENCE DRUCE ON 01-248 8000 
EXT, 7196 or 588 




























The Finari^^l , Times .Fridajvj^ 



■ •iLONDOXSTOMi* 

VbT«iejfn^(Tftiiri]ieari»ui4lpvmt/1Fnintftae : 

nwr Mcuteh jMcd Jnibe gi<Hiii«l niiiv bdiiiin;; 
idniymMrcciMjiiAii. Removed mixj: inihenonh 
•ide pi ih« rttcci.in t^^ic huilt jinqihc Hiuth waII - 
■if ilic I $i,Sw:iliiiii, 1 juviiin >hi|ip 

<Anpd iirK UDiildmiiilKlicd in ni'iA.'iwnristit'. ' 
jnii Mreunhni/wn hut m >iU ihcir iia« a' 

.AcfctCTitt lu I'lenn'.Mm Ilf r\l'vim rir l^tfidutnunCy 
•uiiac^ucjulj 3 «h 1 Qi; X^adua* 


Opposite Cannon Street Station 
with private Car Perk and 
Ground Floor Banking Hail in the 
heart of the City of London's 
Banking/Rnareiial Area 

13^230 sq.ff. (141901’) 

FREEHOLD FOR SALE 


for ftiiUwddiub apply Sofa AgenttS 


18 South MoKon Street 
London WIY 1DD 


Clarence House 

■ Air conditioning ■ Superbly finished ■ FuRy carpefedii Restaurant avaHable 
on concourse level • Mulb storey car park adjaDent< 4 l 5 ^oes)shops/ 
showroom on ground floor aRe^ to move into ' ^ 

Newport ' 

aHigh speed rail cormection with London and Birrhaigiffirn a Close to 
MSandMSOmotorwaysa Ea^access toS.W. Midlandsand the IMcHih 
a FuO range of leisure facititfas and open countryside ^hand 
a Goqdstaff availability 

1 .AL 0 NIIEBB 0 S Rkhard Ellis 

640 ueaisRo^ 

Bristol BS81RH 
Tel; 0272 27731 



■f" ■! ^ "I , pi* ■ ‘ - ,J' ■■•-vv."?." •• ■■ 

, M : • ’ . • -^4 . 

SK V' ' ; ‘ ^ ‘ ^v‘’ 



S. ^ ■ ...'1 



REFURBISHED SELF-CONTAINED 
OF?=ICE BUILDING a 



5 , 


sq-ft 


Rent only £5 *50 persq^ft. 


rALLSOP&CO^ 

Beat Estate 


. 6 Poultiy London EtSR SET 

01-24814^ 




lATH, AVON 

iMod Ftpar efficei fZ) in prudge 
annon arfjiceni mw ihupping eeittrci 
' with VKOut paBCMion. 

*ppftr floer« lac^siiiglu wntne £1.300 
•s. with nJysble rwunioR in 1979. 

FEEHOLD C^OO 
COLES. SASTIN AND OORE. 
FR0ME» SOMERSET 
Tel. (037J) 22S7 


HOLLOWAY, N.7 


« FACTORY PREMISES 
^(Approx. 4 years old) 

li 450 sq.f^ 

UTO LET OR L^E FOR 
^ SALE 


MELLERSH 
S; HARDING 

' Chorered Suivev'O's 

43 ST. JAMES’S PLACE. S.W^1. 
01>493 6141 : . 


EUROPEAN LAND INVECTMENTS LIMITED 
jRternati'onal Land Inva gi naa n b Group 


Jiiifustrial Est^ 

KNUTSFORD, SOUTH MANG^j^lESTHR 

• Serviced ploG for sale or ile^e - ' 

• Building fbrsaie.orlease>^ -\ 

• Advance units available shoptliy 

• Good motorway access 

• -Awactive environment . 

• Gdodiabour supply 

• Intermediate d^elDpment area status 


Kig&Co. 

DL*nnr» House Martden St Tdev&ion’Houn. 

MrindiWWf W2THU. • Mdunt-StTw.* ' 

ManclisnerM2ENT. 

roei-8339797 , t*i.: mito 48S5 



WAREHOUSING 

. TO LET OR fbff SAie"'. 
Lsnden 7.400 iq. ft. to. 4S.SD0 
'L Pnocitwli ar reCotaeJ - assnCs 
- oolfi please. 

hurst ft COMPANY 

T»S BOUNDARY ROAD,^ 
UMDON NWS ORC 

01 - 328.2730 ' - ■ 

REF. S.j.t 


FOR SAtE ' 

High Yielding Investment 
West Hampstead, NW6 

Hem of 43 lock-up gartget milnly Fretf^.- aU fet «id prediicinK 
£ll,25S.p.i. Gnn. .. 

FOR SALE BY AUCTION 26th November 1975 (arilei tpreyieutl/ «eMi 

; • . OFRRSilNVITEO'By jpinCAactioneers 


SaKerRex 

3 t 1 KentIshTov;n Road, London NWS 2TP 

01*4851085 



JBfREY 



-V ■' ■ 8 

. .. . SI 

Z000sq.ft office building in a / ^ 
jperb location, only two hours from London 


IbLet 


company 

01-6:^4564 


WARMINSTER 

WILTSHIRE 

FORSALE 

Freehold Office Building 
- 6.000 SR. ft. 

Potential for alternative uses 
Offers invited 

.JIFStui:^ 

Son*. 

Cn«u<vd Siimve<t 

ZKoodSuefi. OuatnSauM, B.ihBAi 2JG 
i««>hur*i uaasseon 


TO LET 

The remaiaiiHi tqMCe of 
1,13S sqaare feet 
(pins amaU Receprion ana> 
whonv or RS reqolrerl 
<renUB> by amasenmn 
Modern Presnse Posluon - 

COURT ASH HOUSE 
YEOVIL 

Lift. Cemral BeitJns. Todeth. Parkina 
Joint Soir Lniioft Aaenu:— 
Jehe D. Wood ft Ce^ 

2St Rcriteley Soeare. Lenden W4. 
Tei: 0142« 405* 

WjatU P«won ft Ce.. 

2, Ceiot Aabi Yeovil. 

Tel: 3fiU 


CLEVEDON. Near BRBTOL 
7A50 SQ. FT. 
WAR^OUSE 
£5,750 pju exd. ' 


ST ANLEY A^ER & PRICE 

■ : Jll 


slashed: rates dramatically 
reduced: staff easier to find: 
the surroundings more pleasant 
and travelling quicker. 

It would be just like working 
in Basingstoke. 


64,000 sq ft of prestige 
office space - units from 6,000 
sq ft - soiar reflecting glazing, 
carpeted throughout 
and air conditioned 
Covered car 
parking too. And 
ready to move 
into right now. 

From around 
£4.25 sq ft. 

With rates that 
are a light relief from London. 

That's what Rank City Wall 
are offering in Basingstoke, now. 

LONDON^^Rk 

BASINGSTOKE 


i! 



i:i.- ; •' ';i 





' 


your job or the lack of staff 
problems. 

But rame to Basingstoke and 
you’ll still be 
right in touch 
with London. 

The MS, M4 and 
the excellent rail 
link see to that. 
You’ll probably get 
to Heathrow quicker 
. han from Central London. 

Basingstoke really makes 
sense - whatever size of 
office you need. 

Get in touch and let us 
tell you more. , 


It’s the kind 
of specification 
that you’ll pay almost 
three times over for in Town. 

But you wouldn’t get the 
Basingstoke environment, 
the chance to live close to 


For further 
details, 
please ring; 


Gordon, Linch + Co. 

Surveyors &\^uers a 


10 Sedley Place. 
Mayfair, 

London WIR IHG. 
Tei: 01^ 1441. 


iT/a 


■jBEORBE TROLLOPE 
NAVIGATION HOUSE 

ONE ALDGATE 
E.C.3 

Entire Modern Office Building 

45,650 sq. ft. 

SUBSTANTIAL LETTING OF PART CONSIDERED 

TO LET 

Air Gonditioning - Lifts Car Park 

P & O Deck, P & O Building^ 
Leadenhall Street, E.CJ. - 
Tel : 0N283 3641 


FOR SALE or TOLET 

WAREHOUSE OR MAINTENANCE OEPdT: 

POIMT PLEASAMT.WANDSWOimi, S.W.18 

12,875 sq. ft. on 055 acres 

TRANSPORT/DISTRIBUTION DEPOTS OR PLAhTT YARDS: 

RD., GJUniGOGH, S)¥JUISEA 

Sice of 256 acres - • . ^ -l . 

DYFRIG ROAD, BY. CARIW 

15.000 sq. ft. on 25 acres 

W. BERRY TEMPLETON 

LTD. 

. PfDperty Cttisultants 

2 Curzeil Place. Park lane, London WIY ^ 
Teiephone: 01^29 1306/7 '-a-. 


RESTORED PERIOD OFFICER 

PETERSFIELD5 

(70 mins, by train from Waterloo) 'fli . 

4,085 sq. ft. 

Central Location Central Heating ■; 

High Standard of Finish 

All Local Amenities at Hand. Long Lease or Freehold Available 

VaV 


Whiteheads 


• Pfolealetnls in fnpertv siaee 1899 

1S4 Lendon Read, North End. Porocnoiith Tel; PeramBUth ISTt^^QTOSl 4**11 


7Cc'" 

fe' 



EMBANKMENT 

S.E.I 

Entire self-contained 
Office building 

Approx 30,000 sq.ft. 

TO LET 


Prestige 

Warehousebuilding 
with ancillary Offices 

Approx 223,500 sq.ft. 

TOLET 

WOULDDIVIDE 



Establish6dl820 in London 

23 St. George Street. HanoverSquare. London WlA 3BG 01-629 9292 

ASSOCIATED OFFICES JERSEY, PARIS, 8RUSSELS & AMSTERDAM 





















The nnancial Times 



Units from 

1,500 sq.ft. to 14,000 sq.fL 

Prime City Offices 

To Let 

JONBiUlliG Richard . 


Available for ImmedMe Ocx:upation 
Opposite Underground Station 



Wellesley Rd, Croydon; SUirey. 

Supeit) Modernised 

^f^nfained i 

Office Building V 


m 


Richard 

Eiiis 


V T CharteredSurveyors 

33 Kirc Street Lcndon ■' 5EE 
Te;: 4060. Telex: iizz57 


Crartered SuTvsyo-'S 

64 Cc:rT::T:, Lcnc:-P SC3V3PS 

Tci; 0f-2c33:3: 


Ground Roor Showrooms & 2 Rate 

• toWe gfazed • Passenger lift • Car ParkiTTg 

■iWlIS UUK 103 MountStre^ 

irni7¥rfnTffrni London W1Y 6AS, 
MlMUl!] Tet 01-493 604G. 

V -s' OaleredSurveyors Telex: 23858. Ref: DEDG. 



APPROX TOTAL 
KET USABLE AREA 


u WITHIN MINUTES of the CITY tmd WEST END 


■ CLOSE to MAJOR BRITISH RAIL, 

UNDERGROUND STATIONS and FREIGHTUNER DEPOT 


m EXCEZZENT LOADING & PARKING ittc COVERED BAYS 
m ROOF CAR PARK of 23,500 sq,fL m CONCRETE FLOORS 

■ UP TO jff' HEADROOM ■ VENTHATION SYSTEM 

■ SPRINKl£RS,FIRE ALARM and FIRE FIGHTING EQUIPMENT 
m electrical INSTALLATIONS inc FLUORESCENT UGHTING 

■ GAS HEATING ■ IMMEDIATE POSSESSION 


i 

f 


1 

i 

* 


i 

(V 

f 



1 



j 

f 





St Albans 

NEW WAREHOUSES 


20 miies from central London, ideally iited for Ml and AIM 

Thpw new warehouse units at St.- Albans sneiude office? for 
sales and service staff. Total areas f.-om 1 1.SSO to ^B.dOC sq.ft. 

Each Unit offe.-s the followir>g:- 

access fo: SQf: '.Tnicies eci-jar oesn, 

'• 00 ft . no columns # 0*0!; mini mum cfe.rr r.O' tb' 

• i'ji I hoatmq to .vatehovsB an:* off:CEs ef ie.r'.tle o.f f loe oreos 

#eiktrj niith hjzjrd sprinkler cystcri. 

(r-iew units are also available at Luton'. 

{.TTteFffMNSONCiVupl' 


i 

m 


JORVrSQLEAKNTS: 

GERALD EVE & CO. 

IS SAVUE R0VV.\VL 0H37 0488 
dmerof Sun/eyors 


Chamb^lain 

&WiJlows 


By order efNaoantl W ta m riart f Bmk Ltd. 

62 The Mall Ealing W5 

An excaptional unit amd the commercial centre of Eding 
with unusual potential for davelcvHmnt Vacant Possession 

Freehold for Sale by Tender 

Goocha- gsSSSST” 

XAfaoO^ g rf f London 6C2V86T TUafhantOtOOtnTST 

(cfosmgdagB.Tmsd 3 yi, 
25th No¥emiw, 79^J 


Chartered Surwyors&Estate Agents 
23 MOORGAIE LONDON BC2R6AX 01*6388001 


’• 

" L\..' 

'-"'k ^ 


lEATHROW 


MODERN WORKSHOPS 
OFFICES AND YARD 
HARD5TANDING 
2P,300 5Q. FT. 

SITE ton ACRES 
FOR .SAIE FBEBIOkD 


NiCHOLAS 


TetepboM 0734 54511 


ST. AISJIIIS 

NEW WARBiOUSE Ul^ 


•err:,— 


17,500 SOJOD SQ; FT. 

e Itew is yiar taoB .- ' 
e EiruliHR ' faertoB *4 
S isuMdoK eaapMiai . 

S iMcrsHy hanci olieM' 

4b Good lafeMT aidMitaE anfc 

M AcaMir 

PftOFFiTT A GOU^ 

37 5c. A*kn tHiTMirM. . 
Te’. WitM 3A17S/7 . 


CAMBERLEY 


Prestige Offices 
TO LET 

8,350 sq. ft. net 


WIMBLEDON 

S.W.19 

New Office Floors 


2,630 and 2,650 sq. ft. 


Central Heating; Fully Carpeted 
Car Parking 


'^CENTRAL HEATING 
•^^20 CAR PARK SPACES 
★FULLY CARPETED 
★£29,000 P.A. 

JOINT SOLE AGENTS 


TO LET 

Sole AgenU 


commercial 


MANN 


15 High Street, Woking. Surrey 

WOKING 70071 


Esi55feted'I69I. 


dive lewis 
8f partners 


Registered Office 
16 STRATTON STREET 
MAYFAIR LONDON WIX 5FD 
Telephone 0M99 1001 (20 lines) 


.Hillleir Paxifeep 

>Iny & Rowden. 


77 Groereiior Street, London W1A,.2BT 
Telephone: 0I*4k29 7666 - 



?-5'GrosVen{3nSti'eei .SViX OJB 

■01f499t)404 : 


SWISS COTTAGE N.W.3 

adjacent underground station 

PRESTIGE 

SELF-CONTAINED OFFICE BUILDING 

3g333 sq. ft. 

with 2 car paries 

TO LET 



Apply Sole Agpnts: 

® 23, MANCHESTER SQUARE 
LONDON WTA 20D 
01-486 1252 


Required for Clients 


Office Block or Country 
House, suitable for use as I 
Group Headquarters 


5/6,000 sq. fc in the Grantham/Leicester/ 
Peterborough area 


Full details to retained surveyors 

Michael Riley 
and Partners 


3 Parkside, Knightsbridge 
London SWI 7JR 01-235 0888/9 


British 

airways 


Building suitable for industrial/warehouse 
use adjoining Victoria Air Terminal, 
Buckingham Palace Road, S.W.l. 

Approx. 75,000 sq. ft. space 
available on short term let 


Full details from British Airways Group 
Properties Department 
Tel. 01-759 5511 Ext. 8387. 


-Geering,® Golyer,: : . , 



.Geering'.i-CoIyer~9 br:\neHes thrgughofjf-Kvnt anil'Sus.-^e.x 


^ 7,400 sq Jt. 

O&ay besub-dnided) 
Peari Assurance House, 

High Street, Ashford, Kent. 

Only £1.90 per 8q.CL exd. 
JEtedlent spedfieatkm inc. 
Assenger Uft Ca^petiiig 
Central Heating 
Demountable Partitioning ' 
Adjoining Public Cor Park 

Paitienlais &om: 

Bank Street, Ashford. Tel: 24461 


ROCHDALE 


Excellent 

MILL PREMISES 
212,600 sq.ft. 

For Sale Freehold 

Fireproof and sprinklered, 4 storeys and part basement 
exceptionally well maintained and appointed and with very- 
good undercover loading. 

$.6-acre site 



G F Singleton 



53 King Street, Manchester B12 4LRr 
Telephone: 061-832 8271 


Iftr* 


NOTTINGHAM 

CLOSETOWNCENTRE&MOTORWAY 


S/S WAREHOUSE 

approx 24,700 sq.ft. 

FOR DISPOSAL 


Af^JeiatAg^ps: 


■ lealev&KSaKer GEO HALLAM & CO 

LondonWlASBG 01-6299292 oeoa-sean 


TO BE SOLD BY PUBLIC AUCTION funfm rvU pWiovtl, fey PriVOU Trtew; 

2 VALUABLE PARCELS of FREEHOLD LAND at ELY, CARDIFF 

fta fee effand Innially « 1 lot) 

LOT NO. 1—^.3 acw er thembaan- widi outline pluinins. eonfant for 
IndincHal dcvelopmenb ' - 

LOT NO. 2—43.4 acres er chereifeouts of aeeommedatien land wMi petendal 
ier induicrlal me. 

TO BE SOLD ON TUESDAY 18th NOVEMBER. 1975 ac 
THE CARDIFF CENTRE HOTEL ' WESTGATE STREET. CARDIFF- n 3.00 P.M. 
Fall datalh oveltofefe. Apefv: W. H. Cooke 8 Arkrrright, Chartered SureairoR. 
7/8 Windier Place; CardllT. CFl 3SX. Telephone 0222-386208 or 4F«36. 


FOR SALE 

FREEHOLD OFFICE BUILDINGS 


A portfolio of new office buildings, from 8,000 sq. 
ft. to 100,000 sq. ft. throughout England but 
concentrated in the Home Counties. 


INDIVIDUAL SALES CONSIDERED 


Write Box A3302, Ffnanciai Times, 
' 10, Cannon Street, EC4F 48Y. 


- 1 ' 


10,200 sq,ft. to Be Lot 

AmenItesineJude: 

- - Fun Central H^Hng' -ri 
•Private Car Parking 
- Automatic PassengerliRs: 

• Fully Caipeted . 

• Susp^dea Ceilirigk ' 
• Redecorated Throughout ■ 

^ .Wy:': . 






Debenham 
Tewson 
& Chi nnocks 


Martin 

&Pole 


Lo" 

01 -230 1 520 
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^BiTL 



1*^ 


rfil§IiTs 




! I swi' ' n I ^ I !5i 

$ 


IN SE 


Postlethvvaite 


F.ULLY.RTTED A/G ,pFRCK 

: ■ ■ ■ : . . ■ 

■ Opp mam -Mfe ‘ : 

•Apply 


CbartBred Sorveyers- 

101 Haw Bond Street LaBdaa.WlYdlfi 

Tet 01499 2271 


. BRfNCUFFE CR^CE^ SHEFFIELD . . 

' MAfiMlitoNTFRaHOtbpRESTIGE^^OFriCES/^.^ ‘ 

. ;l!-appro)l 10^ 

■ SUFfABLE'FOR INSTUUriONAL- • v ’ • 

PROFE»br^ 

Aiii^e' Car Fa^ing._h.rtgf»tfol -g^eb setting, 

toffrenieftt' Tpebiie: transpoW. .'.Id^ .W stm UP 

■ ‘ .recrukbieiTt. • '■ . .'j.'- ...... . 

, PORFUtl. DETAXli APPLr-' ’*’ 


’•Af 




• MESH^ KEmi;BAI ^:E^^ 

•>na Tfteh .sin^ OelMd 0X1 4PN;. \Tttnba^ We68>-Tgt jj^- 




royton o^am 

V C;- "ri; V 

.. • RBCIDEMTIAL ROILiMMG ’ • 

-V. 'vrich OutRiie'f&hning Permissibn . ' 

150 yards frociii B^dway antf .500. yards from, -access, to 

'Motorway- 4®twork. , ' • . 


."V . ■* ■■ 

‘i*-; =* aj 


'rUa'.-'I-B:" 


G F Singleton 
&Co 


rTTt4tr»:r/i 





















[•Vit] v.'lMi 


CTIfflTFORili 

ElIUHT PEXlflB OEEIH BUIUH 
TO LET 

4,525 sq. ft. at £6.60 per sq.it!^ 

•* . ^ ' vv • 

LIFT — BESTRAL HEATINa — BOBBLE BLAZIII£ 

An enquiries to 


JOHN D. WOOD 


23 Berkeley Sq., London W1X «AL 01-429 9050 ttef. DJtC 


Stourbridge 

West Midlands 

Freehold Industrial Premises 178,750 sq. ft. ' 

On a site of 9 Acres Excellent Motorway access 
Clearworkingarea . Capable of subdivision 

Also suitable for Warehouse/Industrial/Wholesale 

PMip'f PIk* I . 

I ■ ■ ■ Bifi mim l nni B3 2QQ I ' amveoor SoMt,. - . 

■ • . B Qgl-236 8838 | Loodwi W1X ODD ' 

TdM337991 I ' TetooBane i bi.<9t 


51. nmvaoor SoMt,.* . 

Loodwi W1X ODD ' 
Tel«pReiie: 01.529 .1151: 


SHOPS & 
OFFICES 









mm 




EALING W.5 

...AD}ACENT StRViCS . 

OFFICES 

3' SUITES AVAILABLE . 

2.000 ,50. FT:— 4, 38« SQ. FT. 
For. Loaft u MederaM lUncal*. 


BREWDONS 


FfiEEUOLD 
XAUNUBRETTES 
FOB SALE 
Berkidiire/OxoiD Borders 
GEORGE HEAD & CO.. 


CROYDON , 

STAFFORD' ROAD' . 

New faetary and effi«. -19.000 tq. 
ft, approx. SepMK office 'bolWne. 
Exwliene on.titc leadinf. - 20 .'cv 
■paces. . .-X *' 

FOR SAl£ FRBHOLD ' 
(or mi^ leise) ' '/•/' 
Further detolfs apply:, 

LAMBOURlii, 



— 

r-eiB r 1 TvTdLffii* * Carlos PldCB* Gruoveitnr 5Qiiara» 
■ • »T n. t/- I I w London. WIY SHA. 

.... (0)-6!e7Ml.) 





_ , k ALBEMARLE STREET. . W.1 .. 1,075. Mrtt. 
WKrfv . f^T •* ’ f)l-' - efbces to let for 10 years wJcb rent 
T : • r ' rev«w at fifth year. Rent £4.900 pj.x. 

■ Apply Matthews A Goodman, 01*24S> 

... 3200. 

■ROAD STREET PLACE, E.C.2. Z28S M. 

. -ft at second floor to- let plus basemeM 
■ — ^ — [S-" ' siorerOQim »i 430 sq. ft. Lease 'till 

' O ecB n h o i’ foot with rant renew 

' September 1970. Rirat £17,500 e.a.a. 

Aoetv Matthews and Geodmen, 01-248 
•• • ■'4 ■ 3200. 

BROMLEY oflice aceemmodatien at.onlv 
£2.50 per sq. ft. -SilOO-SQ. It.- net.- 

tease by arranoement. Apply Bavlcr 

' Payne and Lepper. Bromler. Tni. 01-454 
. . 1181. 

BROMLEY. Rare epportonlty » eoatra 
trechoid ' office builaitig In . ceotral 
" Bromley.' Net office area 1.0OD so. tl. 

and sterape and s.c. flat Fully 
' - modernised with full 'C.b. Fre e hold- 

1 . £60,000. Apptv Baxter ' Pavnc and 

. Leopcr. Bromiev. Tel. 81.-464 1181.- 

_ (j 

^,,7 I hv^CHICHESTER^-Ehopiiipp. pL Good Trad-' 
' ' ' i> ■ ins position, few rent £1.500 p.a.ex. 

^ i ^ J T ' . Lease for salm Barnett Baker 493 5128. 

. ? : ED6WARE ROAO, NW9. Fomd sate sbop' 

and upper part predudno £2.050 p.A 
Freehold £13.000. Walton-oD-Thames, 
26SSO. ; * ' 

' -GT. EASTERN n.' E.CJL Host oH). 
Superb office suite 2.500 so. ft. tOr- 
dIspoHi. £S ner so. ft. Nominal 
- premlcim for lease, fitted carpets, , etc. 
OcUlb and viewing. Taylor Rose. 27, 

- . Albemarlfr SL. W1X SFA. 01-492 16071 

.INSTANT City Olbecs from £40 O.w, TcT. 
01-434 1687. 

' NEW COMMEROAL ' BUIUnNG Of* 
19,000 so. tt. liicludlnB two flats. Just 
ell Oxford Street, London Wt, Eitgland. 
Very reasonable rent and six months 
' - - 1 ■ rent tree oeriocL Apply A. V. NoMa 
. . prince Reoeni Honse, Carburton Street. 

. London W1. Ehglaiel. TH. 01-580 0044 
V NORTH-WEST LONDON (15 mins. West 
End. 5 mlob M.l). IndtarMual period 
ib ' ' ' .ofbee building, 4,000 sq. ft Suit small 

amm S . . H.Q. Private car', park. ■ Elegam Bdard 

. . . Room. C.H. Careets. etc. 16 years 
-'yt ' F.R.i. Lease. Rent £14,000 pajc. 
^ Tel. owners, 452 7683 to 6 P.m. 

HOTTINC HILL GATE iolfi. 2 shepsfnppi 
Pts. adj. P.O, .Suit most trades. Rent 
-* ' E9-.000 nua-ex. 'Burnett Baker 493 6128. 

PRAEO STREET. W2, 3.000 sq. ft. 

,• ' ' modern sic offices on 1 st and 2 nd 

Hoots with own ' GF entrance and 
window spaech Lease for sale or sub-let 
at £6 sq. ft. Ayton Hooper, 1B3I173 
. . Praed Street. W.2. Phene 402. 9411. 
.SMALL modern Cltv-qfflce, 164 sq. ft.. 
Gresham St.. EX.2. Rent neBdtUble.— 
01-606 1244. 

■ 2.640 SQ. FT. Brand new s.e. office build- 

ing. Chanoerv Lane. Ring - hdatthows 
and Geodnun 01-248 3200. 


■Richard.?"VS5^*'' 

Emberson , = 


F0tKEST0IIE.4:EIIT 

NW'WMbiqUSE UNITS 

2nd' PHAR NoWr 'AVAILABLE 
SQ. 8.62tU.1B.iKHI FT. 

TO BE LET 

-Sole-AgeMM! 

A. C.' FROST B CO'.. 

3 High' SL. Wfndrar.. Tel. 545558 

SMITH; llVOOLLEr ft PARRV.' 
43'Caitie Hill Aveiiue, - FeUeesviw 
Teh. 57I9I 






BUILDING LAND 
AND SITES 


Of interne to Develepers and PrWate 
BuiMcrs 

FOR SALE— D006US 
ISLE OF MAN 

2 RBSIDENTIAL 
. DEVELOPMENT SrTES 

PermUston for 12 superior deaehed 
'dwellin'sk .in wooidfarid settins and 15 
Ratt as Infill In eiabllihed am. 
Alto ■ ' 

Ranse of africuitural oatbuildinp with 
permission to convert, to 9 dvraliinss. 

CRYSTAL 8ROl ft CTOTT, 
Affirni Straet, DeoElas 
Telephene: 0624 23778 



BOND DRAWING 


eOMPANHIA UNIAO FABRIL |CU.F.> 

7‘i^966f1976 UA 6,000400 toan 
Bonds lor the amount gl UA 625.000 
hate beoa drawn for radempdon In 
the presence of a Notirv PvbUc m 
O ctober 17» 197S. Ttie Sends will be 
- ralmbitrsed cam coupon no. 19 on 
|M after OecMiber 20. 1975. 

•he ngmben of said 6«ids ara as 
iwiews: 

ttl Beads of nominal UA 1.000 (BOO) 
0296 m 0797 Inel. 
lb) Bonds of noBliBl UA ZSO (500) 
4B0S to 481S iKl.. 4817 10 4846 
iKl, 4B52 to 4880 ind., 4889 to 
M91 Incl., 4893 to. 5317 Incl. 

Amount unamortlacd; -LiA 635i000 
Outstanding drawn Bonds:' 

OonA of UA 1400 
3040 to 3044 Incl.; 3053 » 3060 
xRI.. 3084 and 3055, 3420. 5124 
and 31Z5. 3136. 5142 tO'SISB inci.. 
el78 and 3t7A 3191 and 3192. 
3211 to 3213 iiKl.. 3216 to 3224 
Incl.. U29. 3231 le 3244 incl.. 3347 
IM 3248. 3ZS6 ie 3261. (ncL, 3272. 
3U0 to 32B4 JncL.. 3775 anii 3776. 
3871 3900 S9S1 aad 3952. 3975 ' 

to 3SB3 Incl.. 3989 to 3996 Incl.. 
4000. 

Bonds of UA 250 . • 

4473. 4707 to 47'TO )'ncl..r, 4?29. 
4734 to 4746. Inc).. 47ft4; 7542 and 
7543. 7559. and 7560. 

Liccamboarg. Octobor 31, 1875 

TH'E'tRUSTEE 
KREOIBTBANK . 
S.A, Luxembaurgniu 




INTERN ATION At ;iPR@PERTY 





AUSTRALIA ^ VWTORIA 

BUFFALO-AUCTION ' SOUTH 6IPPSLAND 
2, MS ACRES ; 2.655 

Friday. DceemlMr I2th at 2J0 p.m. ac.Nadond Mutual Th«atrene 
447, Collins Streot, MELBOURNE? - TAcEO U nt Bolaro Pty. UA 

' CHOICE VERY HEAVY CATTLE CARRYING COUNTRY, 
WHERE BULLOCKS HAVE BEEN MARKETED EVERY MONTH 
OF THE YEAR 

PRIME LOCATION; 104 miles MelbMrnci -22 LennftASltt, O-nilet u lurf be>cii, 
COUNTRTl Mostly Hat, bUcic loam end heavy riebpeat'seili. 

'PASTURES; EatablUbed to rye, strawberry elover.-'coW gran, demeter feseua 
and white doftr. All drainage .well MLihtaiMd. ' . . 

WATER SUPPLY: Abdndafit .and unfailidg dupply with huge storage' end the 
'■ unifiae feature of bavins an alternate tuppfy l« every paddock, except Uir«e. 
PermanMt Tarwm River aiui ft^se-CmK, Ivgo mills, eenerete and steel 
tanks of d0.000 s*))"** and -6 x 10,600 salloRt with retieulicien to 45 
, well eenieriKSed treedlw, nunwout dams. Hose paddocks have as lew. -2 
wicerinB Pbiqts. The toregoms tegechvr with a 40- ineb ninfafi, make this 
Fanout ntsle prepaid one of the bwi wtmd in the Stan. 

SUBDIVISION .ft FENONO: Exeellene threugtouc, strong tafiKtunlly. both in 
boundaries and Hbdfiifioo. double seeunqr is given by having a la^e poraon 
' it panhanbntly eleetriolly wired. 34' paddeeks and 10 horse yards, the 
_ laner are deeble fenced* 200 steel catM nreaclwuc, afijn perfect .order. 


laner are deeble fenced* 200 steel catM nreaglwuc, afijn perfect .order, 
ARRYING CAPACITY; NOTE THI5I 2.500 grown ceKle..liKiudin£ 700 « 
plus their calves. 35 ‘hertes. (ffidfcly maPvsJ with some, foals at fm. 


kz 





Wm 




mm 

W^WslT^^^ 







FACTORY FOR HEAVY EN6INEERING 
Dusseldorf area/Federal Repablic of Germany 

-Aor.Sa/e bcaose of ptoiniKf tnnsfier of business: 

Approx. 14,000 sqjh. site, approx. i.lOO sq.m, offices, approx. 3,500 iq.m. 
ptodiKtlen area 

BuiMiitgs: Adininiserafion banding, -bpllding for sodal aaenieies, with washrooms, 
anMen and perter’s lodge, (approx. 70 tq.m, ) 

—3 fteiory balls with offiM, crane plants 2 x 40 M'p. 2 x 10 Mp. > x 5 Mp: 
rard crane pim> approx. 1,904 sq.m. IS Mp.' uanslerKar sunen 620 Kw. 
Oil bmong in all buiUinp, ' Yard area approx. 10,000 io.m., approx, 3,000 
sq.m, ei which has hard surface. Extension possible (building permisiien for 
further 1.350 sqinr.' new-faceory hall to hand). 

Federal railway siding, .-approach road 'for heavy lorries; extremely good traffic 
connicridiu, approx. I.OtiO m. to motorway approach, airport and city approx. 
15 min. 

SELLING PRICE — BASIS OP NEGOTIATION J— DM B.5 MILL. 
Purchase of Company dwelling with 12 fiats possibfe. Aiso joint purchase of 
first-class enr.ftinily honv with 1,900 sq.m, land on the euBk’rts ol the ciiy far 
management or limriar purposes loniy 2.5 km -litty— e t'-'in facrory pfr-iiic^),- 
Plesu reply under ** 1534 " so DR. WBNSZIEHR KG. WERBEAGadTUR. 
D-4 DUSSELDMP 1. BEflUNER AUEE 23. WEST GERMANY. 


Wershow 

REAL ESTATE 


Zne R-Sw sr/No Height StuMctioxs 
•Ml. to the oxlnsha 200 Ksa 
^heW LA Ceanhy Clob. 

• lacs than 3 miles to Santa Noaiei 
and San DIefB FkuaMoyi. 

• Frantaga on a straeta 
Waldn Bhd. Jlpvtoert'aiK 
■ bat sbe Is 25,000± sq. tt. 

' t.57 Acm) with 16,7S5± sq. ft. 
‘.bdldafals area wiUria aat-back 
. .filMS. 

• IheailewaUa buiMinrarea for 

- the iite. aKhiaive of gaUgrraman 
aacea. is 167,950± aq. ft 
•Raadm EIR repait by tbi Cily 
of us Anfsles. 

• Ptailadmry pisas ira anilablt 
bal net ineladad ia Hiia effsring 
far a 68 unit ffi-Rise ApL Bldg. 


SALE ON THE SITE 

SeufbeastCenier 
mftire Bifd. ot CoBKiock Are. 
LOSANGELflGA. 


PROPERTY esn 
OF MUNICH 

NEXT MAI^ STATION 

building site 

■ 10.236 sq. ft. 

READY TO GO 
POSSIBLE RENTAL AREA 
33,000 SQ. FT. 

VERY SUITABLE FOR 
OFFICE BUILD'fJG. 
BANK BRANCH, 
INSURANCE COMPANY 
PRICE: 3,400,000.— DM 
For further Information 
write to: 

SUEBBAUGOMMEBZ K 6 

D— 8000 MUENCHEN 40 . 
GOERRESSTRASSE 2 
WEST GERMANY 


MiibELWer^owco- 

' . AUCTIONESRS • KgALTOXS 

'TTl 620 NLUBrMil»t._ 




mUSk SPAIN 

Two million square metres of 
land for sale at 15 pesetas per 
square^ metre. (Approximately 
500 acres at £400 per acre). Th'u 
land is situated on the. main 
Aiicante-Almeria coast road 5 
miles from sea and the Moorish 
town of Mojacar is 10 miles 
away. The land which is arable 
and has soft rolling hills, also 
has vast supplies of water from 
natural springs and electrical 
telephone lines overland. The 
main Almeria-Alieante road runs 
through the property. 

for details write: 
MANPEN SYSTEMS LIMITED, 
Manpen House. Ashton Lane, 
Sale, Cheshire. 

Tel. No. 061 973 8357 


FOR INVESTMENT 


{JuHLOPlfpimooseo 


WEST BERKSHIRE 

Of iiitereM to concerns sited in 
cramped ctQr sttuMaens 
SPACIOUS SITE 
IN RURAL SURRWNDIHGS 
TOTAUJNG SOM2 6 ACRB • 
TO BE SOLD AS A WHOLE OR IN 
LOTS 

PLANNING PERMIS5KW POR 
FT. ef 

ffitSRAL INDUSTRIAL WILDINGS 
within easy of A4 and M4 

Pirff-detalla From: 
ADKINftCO. 

Chartered SurvoyoK. 

'33. Hsrkee PUce. Wantage Oxen - 
3561/2 STD 023^ 


SHDPS & 
OFFICES 
WANTED 


- INSURANCE BROKERS ' • | 

require.' fmhqM property for office f 
SGSuptslen or - nneertien to effira, 
KcamModadon within a rad'm of - 
(hree-quirtars 'ei 'a mile of UeordY.- 
Space required 8,000 te iS.OOO iq. ft: . ( 

Tel: 01-247 3616 , j 


' r FREEHOLD INVESTMENT 

CHELSEA S.W.3 

■'UBidM'Bew elurracter nyle building, 
eleiie te King: Road and Sieane Square 
•- LET FOR 20 YEARS— 1974 
ON FRftI LEASE 

: 0,500 PJL. EXCLUSIVE 
PRICE 

. .. £80,000 FItEEHOLO 

GROSS FINE ft. KRIEGER CHALFEN 
27 Princess St.. Hanover Square. 
London WIR 8NQ Tel. 01-493 3993 


W/UgTEP 

ResI prime investments 
En^^tiealty sought 
Quick dedslons 
U fiaer 600,000 

nvehors' waning to purchase 
. Reasonably modern property 
.Emph^ cn ShopS/Offices 

-Ootaib l^rase to 

■ . MENDOZA 
. 39 Ciawlbrd Streeti 
Lmdoo, W1H 26S 
: 01-835 8341 




HOMESTEADS: Henesuad No. I — AMiex. 50 squam, 5 yean old, designed 
by Neil Qcrfian. Beiser bridG Caiitemian red. weed walls, exposed timber 
beams. Homo eancaiiH 5 b^reens, ' 3 baebreems and wileB, dining room, 
Nving room, aoHly, play room, store rqiem, 6ar, laandry, both pas and 
electric cooking,' 2 -H.Yf huated thniitgbauf. wlf cleaning cancrete and 
tiled pool, floodlit attraeiivo wailed gardens and native shrubs. Every 
modem amenity and 30,000 gallon, rainwater*. Preeiurised water supply to 
hone. Double car-pert.' 

HOMESTEAD No. 2 — '33 'fquBYS, ID yean eld, hailt In Hawthorn brick 
and designed by. Alhster' Kne^ -camprisbig -.4 bedraomi, . 2 baihreems. dining 
room, living rodoii laundry, 'store' room, heated threughouc, 1.5,000 gallon 
rainwarar unk — every amenity.'- Double ear-pert. Anraecive earden. 

COTTAGES: 2 well iur*d (or jinrknan.'k cottagoc,. - ane 3 bedroom, one 4 
bedroom, both heated at hif»-EepDe'tolUEs;‘..lD,D00 gallon rainwater onk 
eaek. 

OUTBUILDINGS: •'SHEDDING — Haydbeds 4Sft. x 20ft. and. 36ft. x ISft. 
mashinery thuds,, iined .workshop^-cenerate fleer.- 'STABLES — lined concreM 
stable, weatherboard ttaolo' and feed room-, uddle ream and ocher uiahil 
iliedt. New lunging yard.' 10 hone yards' with wooden panels and shelter 
shed on each. Including - railed tsinieo yards. ‘‘CATTLE YARDS — No. I 
concreted throughoot, bullc so oneeniinodstB 1,000 bead, has 4 way draft and 
(loedlic. prewnriaed ' water to ya'rds. Mas crash and loadirig ramp. Second 
sec eactly yards handle 400 head. 

TERMS: ID,' on signing of cbncracc. a' further 40Y by pasteasion, May 6th 
1976. Balance at the end^ of 3 'yurs witfa 'ifastreat « 9fa per annum, payable 
half yearly. 

REBATE: 35'.; of' the cetaf eommiatien tarimd.'wiil be allowed te a Registered 
Land Agent incroduelng 'an approved purchaser in writing 24 hours ' prior to 
Auction. 

VENDORS SOLICITORS: Meases. Coltmah. Wyatt and Anderson. 379 Callms 
Street, Melbeurne. 

REMARKS; This eatde hrngdom is- in the Agents opinion the best Viccena has 
to ofler. Draught' tree with 40 Incb -rainfall, green growth ail year round, 
unbeatable watering, pertuilty feneeu and gaud, two beautilBl homas, to suit 
s. father and sen ta--up, Currentfy and easily worhed by owner and 2 
workmen, Bolaro Pty. Ltd. have copped Newmarket ii, both bullock and 
caif pens and is eentistantly in the c^ averages, A feature of this property 
IS to fatten bullocks,- it has fattened a bullock per acre io one year. 

An (nspectfon Mif eonvlnce the meat discerning haver 
intpeetien.lt nrletiy by eppeintment wfth the Agenu, from whom further 
detoifi may be ehtolned: 

DENNYS, LASCELLES UNITED, 

464. Wni'am Street, WEST MELBOURNE. AUSTRALIA 
TEL£Xi 136NMR 31248 Tclapbonc: 328 2424 


■SINESSES FOR SALE 


SONSi 
AMD 

■-CHART E R E.D S U R V'E .rO R'S' 


NORTH EAST ENGLAND 

a thrivlDg and expanding 

CL4SH AM) C4JRRY 
WAREHOUSE BUSINESS 

(Household Goods, Glaso, Cbina, HftTdwBTe, 

\Viiies and Spirits ete.) 

.Prominently placed close to large town ceotro and with 
excellent car parking faciUlies. Leasehold premises of 
appnHdmately 27,000. sq. ft occupied at about SDp per 
sq. ft. reviewable 4/5 years’ time. 

TomoTer 1974— £600,000. 1975 £750,000 and .iricrMflifig. 

FOR SALE AS A GOING CONCERN 

For further detaiLi- in eonfidence apply the Agents 
(Reference PH), Higham House. New Bridge Street, 
Newcastle upon Tyue. Tel, 0632-26291 


OF 

PARTICULAR | 
INTEREST TO ! 
RVIAGINATTVE 
COflfPANXES ! 
CONNECTED WITH ! 
CONSUMER GOODS j 
AT ANY LEVEL 

Bashwes—Safr ol v.'idp rujii:>' of , 
xinuli.-. (m-spiiiaivu cansnin,-x productu. i- 
Tunwvqr— EM.nO in Oral year of 
irudiiie. 

ProfiUbnKp— IliRh. 

Pulure— Kual v.-ipansion on ; 

busts or thrausli mail onlur-mndUbc 
scbcmi-. I 

OtgnnbMiin— I'nuomphcated, 

Mce-Circa lUMun. | 

Presem hianagliis □In.-rtor prepared 
ID mnaln. ; 

-PriiKipab only please wyiic for full , 
details to Uos £.6623. rmaat.-lal | 
Timca, 10.. Cannon Siiv t, EC4P 4BY. i 


FOR SALE 

UPH015TERY COMPANY. 

WEST MIDLANDS 
WbJI eahiithed butineu lar tale as 
a going concern, speciaiisinq in the 
•aancrfvKBrre of nedwm 4«ali^ three 
piece* (iiltes. Turnover this year 
appreximacsly £400.C00 and prefit- 
able. Good-order book. Small capital 
outlay. 

Apply Bux £.6619, FInenclul Tfmu, 
f0*.'Cairnaft Street, £C4P 457. 


^ DISCOUNT V/AREHOUSE 

Offers, inviwd for a .FrvehoW 

M^TI-STOREY BUILDING 
; 14/ICO SQ. FT. 

Small Car Park. Opposite vast public 
tar parks. Dudley. Worcestershire, 
Reply.' .Box E.682f, Fl/unwioi . Times, 
TIL, Cannon Street, EC4P 407. 


OIL DISTRIBUTOR 
FOR SALE 

Domestic and Light Industrial Oil 
Distributor for (ale. 3 Depen in 
Nerth-V/rsc with nrnever 3,750.000 
gallons per annum. 

Reply fpriaeipalM e/tyj Bex £.6823, 
FlooncM Times, 10. CeiMon Street, 
EC4P 457. 


. SUSSEX , 

Long'establithed Children's Home in 3 
Acres of- grounds widi aeeeramedatien 
for 38 children and tuff and sell- 
oanained pnraie aceemmedatlon for 
nunsyor/mnei. For ule aa a geing 
concern. £70.000. Prinsipall eniy. 
Full detoift. Apfiff to Box £.6517. 
FinencMf Timet, ID, .Cmnen Stmt, 
EC4P -487. 


CAR DKIVING 
SCHOOL 

FOR SALE 

owing CO death of principal. 

7 can. Ssff intact. 7 years lean. 
Good poMndal. Bucks area. 
DETAILS 

Of-f04 I6S0 Oft Or-805 0505 


FOR SALE 

TAX LOSS COMPANY 

actively trading with tosses m securities 
and eomaiodiues in excen of 
£150.000. 

Pfetse write Box E.66SO, Flnonetal 
Times, ffl, Coonen Street, £C4P 467. 


HOTELS 

UCENSED 

PREMISES 


BENIDORM— FOR SALE 

3 Stai; Heeel, 280 beds, with swimming 
pool, ISO mecrcs from mam beach, 
fully equipped. Kutaurant. bar, dn- 
coteque. All exnrior reems widi 
terrace. Total area 3.600 iq. metres, 
building area 6.800 sq. metres. Aiie 
de lose villa inside grounds. Total 
price; 2 million US dollar. 

WrISe Box F.356, Flneneief Times, ' 
to. Cannon Street, EC^P 4B7. 


BUSINESSES WANTED 


Trading Profits £250,000 toi500,000 

Net Assets £500,000 to £1 ,000,000 

A Public Company wishes to acquire DISTRlBUTtON or SERVICE 
INDUSTRY companies with pr^Cs and assets in the . ranees 
mentioned above. The companies should be well managed, with a 
good! hnancial record and with growth prospects. 

Reply in confidence to: 

Ref. SH-1,-COOPERS ft LYBRAND, Accountants, 

Abacus House, • 

33, Gutter Lane, Cheapside, London EC2V 8AH 


HOUSE BUILDERS AND/OR 
CONSTRUCTION COMPANIES 
WANTED 

Pi'.blic company wishes to purchase house building 
companies with land banks. Any size considered. 
The company is also interested in acquiring contract- 
ing companies.' E?dsting management would con- 
tinue if required. 

Please reply in strictest confidence to: 

Box E.67.58, Financial Times, 

10, Cannon Street, London EC4r 4BY. 


New North Atlantic 
air service pact 
talks next week 

BY MICHAB. DONNE. AEROSPACE CORRESPONDENT 


BRANDED 

SPORTSWEAR 

for grawih area ineludiqg coMih, 
squab, gymnanes. iluring. thi-iog, 
horso-nding «nd dinctog. 

An appomnity ba arifcn le acquire 
1 imall but weli-nin produerian unit 
in Northern France. A first-class 
brand name, a weli^nigned cellec- 
ricin for Spnag/Summer 1976, an 
E.6.C ules mtworic and a eusttmer 
list offering excellent Rape -far 
expamian. 

Further detoSt will be provided to 
prineipaft enfy by . 

ACTION FOk PROFIT LTD... 

35 Pkeadiliy, London W1V 9PB 


OLD ESTABUSHB) 
HANTS. IEV/ELlERY. WATCH. 

. GIFTS RETAILERS 
Turnover £115,000 of which £20,000 
repairs. Net proA: £15,000 and rising. 
Under wouble-free management. Leee- 
tion new incompaitole widi owner's 
otSnr interests. Regretfully mose insist 
that eppliews furnish refereaees prev. 
ing ability ra pay substantial propor- 
tion of £100.000 aking price {incl. 
£30.000 SRck) in eah. Remainder 
payable ever (our years epinsc 
acceptable securities. 

Write Bex £.4620. Finoneiol Tima, 
10, Canaoa Street, BC4P 467. 


TH£ DEPARTMENT of Trade 
is to hold talks nest week in 
London with officials of the U.$. 
GovernmenL aimed at a new 
Anglo-UtS. .asreenem on North 
Atlantic air senices, particularly 
charters. 

The talks will follow a series 
of meetings in recent weeks 
between the UJk„ the U.S. and 
various other countries in 
Euro|>o, designed to bring a 
more coherent pattern into the 
present complex intergovem- 
mental arrangements on North 
Atiantic air transport operations. 

The U.S., which has recently 
introdneed a new low-Xare plan 
called “one-stop inelusiYe tour 
charters” (OTCs>, is ansJons to 
set the maximum co-operation 
from all the European countries 
For this type of service. 

Scheduled 

! It recently discussed this with 
{ the European Civil Aviation 
j Organisation, the group repre- 
senting all the governmental 
l.civj] aviation bodies in Europe, 
I and found that many of the 
European countries wanted a 
much more uniform DT>e of 
Atlantic charter arrangement 
than existed at present. 

I - lo particular, the Europeans 
’ would like to see a more Ubcral 
; Its. policy towards them than 
at present. 

This view is likely to be 
I reaffirmed by the U.K. in the 
! forthcoming London discussions, 

! and It is probable, therefore, 

! that some further meetings with 
I European countries will also be 
necessary. 

The U.K. Ls also expMted to 
press next week for a new agree- 
ment on the numbers of seals 
each country intends to offer on 
its .Atlantic scheduled operations 
next year. 

The DoT is believed to feel 
' there is still a substantial 


volume of surplus capamty on 
the North Atlantie, and that a 
further reduction in seating by 
both sides can be negotiated. 

The' UX is also anxious to 
have resolved the outstamfing 
differences between the two 
countries on the question of com- 
missions paid to travel agents. 

To a large extent, this problem 
may be resolved by the actions 
of the airlines themselves— the 
members of the International 
Air Transport Association are 
discussing a new S per cent, com- 
mission level, as opposed to the 
present 74 per cenL at their 
“composite traffic conference" 
in Cannes over the next few 
weeks. 

But whatever is agreed at 
Cannes will still need govern- 
mental approvals, and the U.K. 
is anxious to ensure there is at 
least a meeting of views between 
this countiT and the U.S. in 
advance of any lAT.A decisions. 

Fending some kind of agree- 
ment at Cannes, however, the 
DoT is determined to ensure 
that all airlines flying to and 
from the U.K. apply the rates 
of commissions approved by this 
country— 7 i per cent of applic- 
able scheduled air fares, plus an 
additional 2^ per cent, for the 
sale of inclusive tours. 

It has accordingly written to 
all the 86 airlines concerned, 
saying that while many of them 
raised their commission rates 
earlier this year to match higher 
rates being offered by Pan Am. 
the fact that Pan Am itself has 
now agreed to adhere to the 
Dot's requirement means that 
those others must follow suit. 
• British .\invays' European 
Division, which halted services 
to Cyprus at the time of the 
Greeh-Turkisb ffghting last year, 
is to start flights again this week- 
end, in conjunction with Cyprus 
Airways. 


Barclays ^part 
of apartheid’ 


i BY LORNE BARUNG 

! DESPITE Barclays Bank des- 
I cribing apartheid as “an evil 
doctrine." its operations in 
; South Africa have made it an 
I integral part of the apartheid 
; system, according to a report 
I published yesterday, 
i But it adds that any company 
' operating In South Africa— par- 
ticularly such a large company 
as Barclays— has little choice but 
to accept the laws and customs 
which . govern the apartheid 
system. 

The report, compiled by ttio 
Basiemere Group and the .Anil- 
Apartheid Movemenu said that 
Barclays dominates banking In 
South Africa with acubunt 
holder*- 'I’^nosits totalling muro 
ihan £1.6ba. 

Naturally enough it ran Us 
business on strictly commereial 
lines, but its participation in 'he 
African Bank resulted in f>ie 
logical extension of the apart- 
heid system, leaving blacks 
firmly under white domination. 

“ Even more serious is the tact 
that Barclays International is in- 


volved in making loans to South 
African Government corpora- 
tions." the report says. This 
showed that Barclays had clearly 
aligned itself on the side of the 
white establishment. 

Other points raised in the 
document which Barclays yester- 
day admitted to be factually coj^ 
rect but wrong on many implK 
cauons, were that less than 2 
per cent of clerical staff werp 
black, It operated in the illegally 
held territory of Namibia an^ 
that It continued to operate in 
Bbodesia. ^ 

Barclays said yesterday that lx 
operated In about 70 councriejii 
Including the Soviet Union and 
had to abide by the laws of thh 
country, whether it liked them 
or not It repeated its opposlUoh 
to the apartheid system. i 
" Although our interests In our 
South African subsidiary bi$ 
been reduced as a result qf 
South African Governments 
policy, we intend to remaiil 
there. We believe that our pre- 
sence is a letter force for lib- 
eralisation than withdraw^ 
would be," the bank said. \ 


‘Over Im. office sta® 
unhappy at work’ 


READING 

Freehold Modem 
OFnCE/SHOP INVESTMENT 
Vacant peraession of oIAcde if required 

Rencil Value £17.500 p.a. 1 1 

FOR SALE I| 

I Appir- I 

: NICHOLAS 

147, Friir Straot, Reading 
I Tobphene: 56511 I 

r | ! 

I £5,000 PER YEAR I 

I NET INCOME 

1 from this excellent shop invest- 
i menc in Cold,Sarbour Lane. | 
Hayes, Middx. Tenants have 8 
branches. Price: Freehold £45,500 
Owner: 13 Green Walk, NW4. 

01-203 3253 | 

^ • J 

Husweu.' HILL H.10. Forced ule ol 
reSanMl and oarktog ‘nvmmerrt 

property 
i appointments 

* EDWARD ERDMAN ft CO. ] 
CITY I 

1 Briehe NEGOTIATOR required fer I 
exnndiae Ot* «am— prefcronce will | 
ta gWen so • Charwred Surveyor with 
Cty experience. 

neon write or telephone In the fittt 

iostdffu te; , 

D H. PEPPER, A.R.I.CS. OR I 
S. P. HARRIS 


' rS.C«.t son T.nP lO-W* VPf PM.D. ■» .'W 


BOOKSELLERS 

Subscriber would be interested to acquire any established 
company operating as retail or wholesale booksellers, library 
suppliers, publishers, or similar class of business. - Continuity 
of managemrat would be a pre-requisite of any transaction 
entered into,-.. Principals only should reply. All replies will 
be regarded, as strictly private and confidential. Write Box 
E.6^, Financial Times, 10, Cannon Street, EC4P 4BV. 


BY ROY LEVINE 

MORE TH.^N a' third of Britain's 
31m. clerical workers are dis- 
satisfied with their offices, accord- 
ing to a survey by the .Alfred 
Marks Bureau. 

The survey also showed a drop 
in real earnings In London for 
the first time since 1967, when 
the bureau started its office-salary 
reviews, and a 40 per cent drop 
in demand for office staff in 
London over the 12 months up 
to the- end of August 

On offices, the survey found 
that no fewer than 70 per cent 
of the women questioned com- 
plained of inadequate ventilation 
during the heal wave of July and 
.August. 

Nearly half considered the lay- 
out as inadequate and around a 
third thought thai lighting, 
hygiene and beating were not 
properly provided for. 

Over a third also felt hindered 
by the tools of their trade. ''The 
chair gives no support and is 
uncomfortable, stationery is out 
of reach, filing is made difficult 
and, for one in four, even the 
telephone is out of reach,'* 


commented the report, pubUshcd 
yesterday. r 

Sickness causes between 25 ^ 
30 times more days lost tbati 
strike^ with some 330m. lost days 
registered annually by the 
Department of Health and Social 
Security- 

Reporting on office salaries in 
London for the three months U> 
the end of August, the bureau 
found a sharp increase after the 
unexpected flattening out during 
the previous quarter. The aver- 
age increase 'was £225 a week, 
moving the. average salary up to 
£37.50 a week. 

However, this increase was not 
enough lo compensate for the 
rise In the retail price index ' 
O The annual survey of U.K. 
executive salaries by the mau- 
agement consultants Inbucon/ 
AIC says the average sala^ rose 
only by 32.5 per cenL in the 
year to July, compared witb ;a 
27 per cent rise for ail em- 
ployees recorded by the Depart- 
ment of Employment and a 31.7 
per cent rise in manual workers* 
basic rates. 


WANTED 

Small Property^ 
Company. 

Present Directors can : 
retpain. 

Some histo^. an advan- 
tage. Good price will 
be. paid. 

Write -Box E.6795, 
Finandsd Times, 

10, CasBon Street, . 
EC^ 4BY, 


PHOTOeRAPHiC 

BUSNESS 

WANTED FOR 
RETAINIIW CUENT5 

30 miles rad. Londeni pnf. S. Bucks. 
LeasehaH/Freeheld 
Oeufts la strkdaa eenfirfenee to: 
A-C. FfiOST-ft CO.. 

Farnism CMtoion^ 'Bucks. 


A SUBSTANTIAL COMPANY 

wtth diverse unereccs In the fieMs ef 
adhesives and teattna 

SEEKS TO ACQUIRE A 
SHALL ADHESIVE COMPANY 

Meally but net neeeasarily, based in 
tbe Nerib Wen pan of England. 
The intencien Ii so expand our in- 
flinnee in tbe adlmivet and tealann 
fflarfcct by the lequisiden of Juiew. 
taw and 8oedw,ll. 'We shill be 
pleased to hear from the prindpals 
of interested eempaniei. 

'Write Bex £.6876. FInandol Tintei. 
10, Cwmoff Straet. £C4P 487. 


REQUIRED 

CONTROL OF QUOTED OR 
UNQUOTED 

1 INVESTMENT TRtHT 
I WITH AGREED TAX LOSSES 
I IN EXCESS of £5 million 

1 Fuff deteils Mem le Bex £.6818 
I FfnaiRtol Tines. 10. Cennon Street 
I £C4F 487. 


PUBLIC COMPANY REOUIRbb Wrtle Bat 
E.6824, Financial Timea, 10. Cennen 
Street. EC4P 4BV. 


^Dilution’ plan to dispose 
of nuclear waste 


BY DAVID FISHLOCK, SCIENCE EDITOR 


AN INGENIOUS proposal for 
disposing of tbe highly radio- 
active wastes from nuclear fuel 
which, it Is suggested, might be 
more acc^able to public opinion 
than present schemes for con- 
ceutratii^ tbe waste has been 
advanced by a consulting nnetear 
engineer. 

His ides is to dilute the high- 
level radioactive effluent from 
nuclear fuel- reprocessing opera- 
tions* to & point where the waste 
material would immediately 
become relatively innocuous" 
and tbe radioactive waste man- 
agement - problem would be 
reduced to a few hundred years 
Instead of enduring virtually in 
perpetuity. . 

In the form proposed, it would 
be practicable to consider storing 
the waste In old mine workings, 
or even by dumping into the sea. 
says Ur. Karl hL PueebI, uTiting 
in the November issue of Nuclear 
Enalneering Internarional. 

A l,00d-MW nuclear reactor 


fields about 30 tons of spent 
fuel a year. Reprocessing of this 
fuel, to reclaim noburnt uranium 
and plutonium, yields a highTy 
radioactive effluent containing 
about 1 ton of fission produefs 
plus about 1 kilogram of residnal 
plutonium and higher isotopes-r 
ail highly radioactive— dissolveid 
in about 15X)00 gallons of nitric 
acid solution. 

Hecause of tbe residua! pin- 
tonium-239, the radioactivity of 
this liquid starts at 10,000 times 
the radioactive level of tbe 
earth’s surface, and would not 
become innocuous for "a few 
hundred thousand years." 

This is tbe nub of tbe contiiD- 
versy over ultimate dlspo^ of 
(he highly radioactive waste, 
even if solidified. Proposals for 
storage range from abandoned 
salt mines through retrievable 
surface storage in. say. concrete 
canyons, to dumping into deep 
ocean trenches or even into 
volcanoes. 
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Wilson expects talks Toiy peere relimt-and 


before any final 


BlD heads for Statute 


Chrysler decision 


BY JOHN HUNT 


MP probes 
reserve 
assets 
build-up 


THE PROIE MINISTER told the 
Cominous vesierdsf that he and 
the Isdosti? Secretaiy (Mr. 
Var!e:> ^ expect to meet the 
heads of the Cfar^’sler Corpora- 
tion before any decision is finally 
taken about the future of the 
company's c^erations is the UX 

Rep]y:ag to questions Mr, 
Wilson said: '*We are trying to 
get a full appraisal of the 
situation. 

** I have asked lor and 1 think 



THE 10-MQNTH PariiamentaiT the unbalaiioed dianeeer of l!be to drop am'endmehtt m the oo^ 

battle over the controversial XJpperOamber.While^the Con-’ troversial da^ wU A ^ext 

Indufitrc Sill whioh Astabiisfapd seivative peers had a hoilt-jn compulsory for mMUfactunng 


dealing with Chryslei^not short the National Enterprise Board accept the verdict given on fe th^ workers. This proposal 
of cationaliaing it. and introdnoes planning agree- mattes of prince in the Lords £d given rise to widespread 

Mr. ISonnaii Atkinson (Lab, ments, pamp iq an end last night division lobby- fears in industry that confidential 

F»pn Ob Co^bt^b boicbei: Monnation wo^fS 


cHopuer vdw need not be a rep 
sentatise of a. trade union.- . 

In its final form, the Bill m 
says tiiat the infonoatioii su 
be ^en to a representative 
the relevmit trade fUmon^ w 
does not have to be im employ 
of the eomp^. This d^ n 
hovem, .pre wBOt a eompa 
passing 'fee infonuathm os 
bfeeis-if Itio wisho. ' 


' I hare received an assurance 

:: 'TOTAL TREASURY bills out- that no irrevocable decision will 
standing at the end of June 1975, be taken before a discussion with 
. . were £3, 573m., Mr. Edmond Dell, the Industry Seereury and my- 
-sthc Paymaster General, told the 5?*^ i"*'*** heads of the 

,;Comnonsyeaenini;. feSJ e” r™W dilScnIt 

replying to Dr. ppjbjeni and 1 muld not want 
negmald Bennett <C Farebam) iq underrate its gravity this 
r who asked if the Chancellor was ^ternoon." 

; concerned at the buiid-up of Mr. Wilson said it was too early 
*. reserve assets in the banking to specniale what Cntrysleifs 
“ 'svatPRi decision would be. He told Mr. 

Mr nail -T P.T. Malcolm XifUnd (C Pentlands) 

: Mr. Dell stated. I am certainly ,i,e Scottish MP was not 

conscious of the recent rise in exaggerating in saying that a 
'* reserve assets in the banking decisio.n by Chrysler to withdraw 


f 


MR. NORMAN BUCHAN 
* A minl-Jarrow if anything 
went wrong.** 


controls.' ^ ™ ^ pressare ^st toe rataxe ox ow neb. .i 

‘‘TheintrodttctioBofrochcon- ^5*™*®* ^ "Iwouianketonibesy thet k ^ • j. 

trols w(ntid be. a contribution to ?e centre- the NEB will find itself in a few ' . jVllTIlCTPr iirS 

raising the level of world trade P*®®* w .Governmenrs pr^ year^ tnneiritii the most moaifr; - J.TXJ Iii > ^ B*VB. lAAg 

and towards the recoveiy of gjsnnn^^wiu become lav vl^ mg ragbag of assefe that one 

employmeni in this country.** tte i^ent spill ow session could Tisnalise. I prophesy feat-/ .A T T IZ" 

Mr. Wilson replied: “I would ®* Parmment ends m about two v,itiiin a feort number of yesE£^- Olll I i - IV 1 TlKl 
not automatically' accept that weeks time. the SSS r equir e xadieal Ul**' V./eX^* UkJi 

sweeping, swingeing and Soon after the Bill goe m fee reorgamsatioii. - 

generalised import cuts would Statute Book, fee Govennnent of the -most importast FISHING AREA MPs pretested 

automatically increase tbe levri will publish a set of guidelines Lonfe amendments prevented fee in the Commons yesterday when 
of world trade. All past experi- for fee operation of the NEB— seb from establishins - new- fber failed in their attempt to get 
ence suggests n would reduce it the body which will Have tte indiistria] undertakings and from: a Government commitment on 
** All leaders of tbe car ftznctloB of extending ' public irrtpiHtnig public into- tiic future size of the British, 

industry believe that to intro- ownership into profitable manu- pnfitebie areas of manuactaK fifeing fleet, 
duce import Tactions on facturing indoste. .^blishfeg ipg kidastty. : . Edward KshoP. Minister of 

motor cars would lead to a fall new enterprises, asasbng exist- nirrnnt.... Aan^ihiT^i^BfiaH0s and 

in motor car production because ing companies and promoting §!JS' it woiSd be 

OweSVV M efe ^ Government to almdy said that the Govennnent pro- size of fee fleet ratil pre^t 

Si? cSvSm^s * consultative docu- posals were wrong in prisapte nocertamties had been settled: . 

fluMcIna nf Brit^^land plon^ a^eements. and would do nod^ to coif Matters still to Tie decided 


Mr. Bouglas Henderson -(SI 
.Aberdeenshire E.) told hi 
* The fishing industry is sick, a 
tired of the kind oi. waSe 
have had. from you.^ Are we 
be fee last country la the 'iro: 
to increase' its limits?** 


IIK J?P-^tipg involv^ »n betalf of Chrysler ^ , 7 ”»ntin» 

reemphasised the Government’s continuous touch with the Ij?2 ^ prom&e M wl? debate, and The Lo.nis recentJy passed a The House also accepted that Hull Q claimed feat Britain to 

: readiness to use tbe various corporation. “Mr. Varley has the Government w-as stiti con- ^kote series of major amend- one of the purposes of the NEH no fishing policy at all while Miv 

•' methods available to fee author!- written to the chairman of fee ®«”iesi poKioie momMi. .siderina the matter. ments to the Bill which were should he tbe pzomotiDn of Enoch Powell (UtJU Down S) 

^ties to influence monetary condi- Chrysler Corporation asking for 1° d^o^ons, the Goveni- replv to further Questions, reversed by tbe Government in industrial democracy instead of urged fee Government to take 
tions so as to fit fee Govern- a fbll appraisal of fee situation. would be concern)^ wife s^ort said he did not fee Commons last week. The fee “good industrial relations 'unilateral action over limits as 

. . -menrs overall economic policies." “ I understand that fee corpora- maintaining the flow of Chrysler moment to debate P®®vs last night accepted the and involvement of mxqiloyees" xitber countries had already done. 

« In a reference to the future tion did. in any event, intend to exports to Iran— “an enor- chrvsler The Government was Commons verdict. iriiieh tbe Conservative peers Mr. Bishop said this. would be 

> role of expansion of M3. Mr. Dell have discussions with fee programme of shipping, considering when to debate the Lord Beswidi, tbe Leader of had written into the BilL quite improper and to proceed by 

'. recalled feat fee Chancellor had Industry Secretary in fee very Mr. Norman Bnchan (Lab., Commons E^enditure Com- fee Lords, declared that the After considerahie debate tiie general agreement was fee -only 

;. .recently stated feat as fee near future." Renfrew VT.) said: “The town mfltee report on British Leyland. amendments bad resntted from Conservative . peers also agreed answer. 

' economy moved out of recession Mr. 'Wilson agreed with Mr. of Linwood depends entirely 


Mr. Bishop said feat fee L 
of the .Sea eonfmoce was 
meet in rdirnary. - **'We belie 
in fixing onr : limits fay agr^ 
menL" 

. He insisted that it' was vc 
diffienlt to define fee Jute 
shape.bf the .industry, until soi 
:of fee..fact 6 rs had bees dear 
up. There ‘Were radjeatiops ti 
they would 'be .settied in t 
near future.. 




the demand for credit would LBeses il upon the continuation of Chrysler 

revire. Leslie Huckfidd (Lab., Nun- in Britain. 'We would be faced 

“It could then well reach a eaton) that it was a very complex with a mini-Jarrow if anything 

level at which some further situatiou involving model ranges, went wrong." If money were not 

restraint will be necessary if the market capacity, and other forthcoming from the Govern- 

money supply is to be kept under problems. meat or other sources, the situa- 

control," he stated. Mr. 'Variey was meeting Labour tion demanded other means of 


Dipped headlights moye faces defeat 


Slater Walker study could shed 
light on nation’s prohlems— MP 


Insuranci 
Bait a 




review 


BY RICHARD EVANS, LOBBY GORRESPONOENT 


THE GOVERNMENT’S proposal 
to make fee use of dipped head- 
lights compulsory at night on 
all roads from November 17 is 
rkely to be rejected by MPs in 
fee Commons next week. 

Following widespread criti- 
cism of the regulation laid by 
Dr. John Gilbert, fee Minister of 
Transport the Government’s 
'V^’hips have decided to allow a 
free vote among Labour MFs 
next 'Wednesday. 


Protests have centred not only 
on the 'ivisdom of the move from 
fee safety viewpoint but also on 
fee lack of Fariiamentarr con- 
sultation and fee speed wife 
which it has been introduced. 

Conservatives have tabled a 
motion condemning fee regula- 
tion and calling on fee (Ammons 
to reject it in order to ensure 
further consultation. AH tbe 
indications are feat a sufficient 


nximber 


ShSre“ii.-iM* Country’S economic difficulty by of ■fee squalid, unproductive and 

others will vote with fee Con- . ^ ci.*.... iv.il.... »vi.v. 


A LABOUR MP suggested in would be better off supporting 
fee Commons yest^ay feat tiie Government, “rather than 
much could be learned about fee supporting the supposed viztnes 


VtBlA VVbV 1 V 1 U& UlC \rfUU« . p.„ J,, XATm^ltmAwm 

servatives to ensure that fee ® 


irresponubie profit-taking which 


U vitiitawn*”" During ,u«tio« to the Prime “S** 

The Ministry of Transport Minister— on meetings wife fee ^ ^ v 

introdneed fee rcgolation after TUG— Mr. Bryan Gould (Lab., J^^A^ey Steke 

consulting 130 organisations Southampton Test) said “TUC S.), said feat fee TLC was far 
which came down overwhelm- leaders might learn a great deal “ore mterested in fee general 
ingly in favour of fee use of more about our present eco- 1 *^®! of public expe^tnre than 
riinnMi TipaiiticrhtB Riif /ithpp namic diffiRtiifies hv a clfKc studv fee financing Of whiz-fcids " and 


dipped headlights. But other nomie difficulties by a close study te 
motoring authorities and leading of the operations of Slater tee 
police experts do not believe tbe 'Walker.*' pob 


safety benefits have been proved. 



' the operations of Slater tee “massive shoj^ing list" of 
'alker.** public expeoditnre cuts to be 

He %dded feat the Tories banded to Mr. Wilson iv Mrs. 

■ - Margaret Thatcher, fee Opposi- 

tion leader. 

Mr. Ashley eommented that 
^ '*when fee shopping list is pub- 

lished, it 'wjfll D^e a signifi^t 
contribution to a. basic feoman 
right — fee right to be un^naL" 
Mr. 'Wilson said he had not 
received fee list BIPs chuckled 
when he added: “Whefeer it is 
due to postal delays, I do not 
know." 

Mrs. • Thatcher • invited fee 
Prime Minister, in his next talks 





not think fee.Oppositian would ...'r. . 

want, or by ents in Govenunent ^ Justfti Lb^ . .. 

expenditore. hrfiamciitary ComipeodHit 

Not only fee Government . but-. ..... .... s . 3 ... ,. 

what ^ fe^shonld be in gStaSoIwUto 

fee mnSititidwd 
* VoAtrin Protector BiR 'by 

asked if fee Prime- Kinister. aw iTrT u^ rnT^j.rt^i .^111 
fee danger of fee Gov«imient 

borrowing its way out of ttouble. yeats.^ . 

Mr. Wilson told him tiiat the This attempt to foresail mo 
Chancellor -had described ', fee drastte proposal fOr tiaixtiag 
choices whidi had to be . made, lite of fee Bill itself tQu& 
and fee very painful cuts in fee fedignant points of order as- Mil 
coming year's expenfetnre “out isters.pr^ared^fora.late sittiul 
of most of which fee Opp^tion tb enstzi% a tei^ H 


Mill seek 
advantage." 


ptditical 


Low 




MR. BmAN G9ULD 


output queried 


'-'iSr.-CffiiiiDn Davi^Pwliametlw 
aiy SeoDeta^ for TYa^,' mri^ 

its journey ferou^ both Hoi^ 
were unfunded. 

The fGovwhmeat ' b^eved Vs 




r-nme juimsier, in ms nextraiKs Labour MPs cnemea as ait. per cenc oi its mmi cmunmip' ^ ffiH — hoip wEi^-' would 
wife the TUC, to point out that Wilson retorted th^ fee Qinser- tkm- of 'hotter tius year; OHr. levdi 

fee Government would be vatives’ needle ^ stuck every Roarer Moat'e (CL. Faversham) •?! '*1 


BRITAIN vmild produce btdy 6 SS?hare*fee 
w Mr. per cent nfits total cmisiimp' fee But-hetewKi^; would tea 


fee Government would be vatives’ needle ^ stuck every Roger . Uoate (C- Faversbam) ^ ^ insuance industry *' 
boiTowlng more money next year, time, “at tiie point just before said in the. Commons yesterday. ^ '• b'-j' 1 a 

mad) of h out of their pay they ten us what cuts they would He described it as a “ remark- pomted^ut tm - 

packets. make." able achi^ment" by the Got- “5 retoed k 

Mr. Wilson said that every For instance, would they cut enunent feat.BiitBin “ so rich in many material wots by tt 
trade union leader fully under- financial resources - for the dairy .lesouEces"— had produto tna^ amtodmentoalfMdy mao 
stood the Cfeaneellor’s explana- National Heatih Serrice? “ WTien virtually no butter to Seprtem- to he amadered tfc^. 

tion at the. Labour Party confer- I get an answer to feat 1 shall ber and very little to October.- principles on whidi fee Goven, 
ence, on public expenditure, begin to take them seriously," Mr. Edw a r d ‘Bfaliop,*Minister. gi^t':had.-mlTOdueed. fee Bx 


ence. on public expenditure, oegu to take them seru 
“tYhat we have not had is a tbe Prime Minister added, 
similar degree of co-operation BSr. Peter Morrison (C 
from you," he. added. of Qiester) said that tire G 


Ki. of State, A^cnlture repRed that ^®®“ retaineli . 

(C, City the indnstiy itself derided' fee The amen^rate put 'fbzwar._^ 


of Chester) said that tire Govern- allocation of milk, for different from 


Xjabonr 


Mr. Norman Lamont (C., King- ment had borrowed about £175 purposes. “Butter is. not- feq bring, the- sriieme to' an en'-**. 
ston upon Thames) said that fee for every ma^ woman and child most profitable of -fee outl^." Mrithin five .yearn; 'were onnece:' 
Chancellor’s gramophone record in Britain this year. 3^ decline- was not -simifly sary and wrong, he told hi- . 

had got stuck at the point where Mr. 'Wilson replied that fee due to a fall in milk prodxictien baritbenchers. • ' 
he said cuts in pubUc. expendir borrowing requirement could but beeaxise more was betog hsed. ti„L w^‘i^ Aa ' ^ 

tore meant further unemploy- only be reduced if there was in- for liquid • consumption,' cheese ' 

ment creased taxation, whirii he did and other prqdiicl^ he. ^ded. 


suu ui*,tuwu, wmiai ae oja ana omer pre^CT^ ne;«aqea. some MPs had about fee Bill, i 

~ fikd . -sought «»• - 'meet . tbes-, 

— .... • ^ ■ 'i'' ' Anxieties -by -providing: precedur' 

Turner, NewaU open two new facton^ the after°! 

^ - a. reaaoiiable . period of time. 




BY RAY DAFTBt 


and see how the Dodge K38 
beats practically everything by a mile! 


... ON ECONOM7. Ask any 

Dodge K38 operatoi: Robin 
Eaiith, owner-driver says 'On 
my Ticehurst to Aucditerarder 
run (500 miles) I go at 55 
]V^ all the way hills 
included and 1 get 9.6 miles 
to the galloiLlve got tbe 
tacho ^eets to prove it!' 

R Chdpps and Co. Ltd, 
nationwide construction and 
equipment distributors, who 
operate three Dodge K38h, 
usually at fiill 32 tons GCV^ 
report 8.4 to 9 MPG. They do 
Nottingham-Southampton 
and return on single tank of 
fuel 


on journeys; says Me 
Famcombe of Chapmans 
Transport Ltd ‘On the A74 
just b^ore Cra'wford thereh 
a slow drag for 41^ miles up 
to 1,300 feet above sea level 
lean take 20 tons up there in 
overdrive,' says Rt^in Eadth. 


...ON PimOiSD.Really 

competitive even at tiie UK 
limit of 32 tons, this highly 
specified 38 tanner 
'smpdsingly has no payload 
penalty Yet operating on the 
Continent at 38 tonnes, it 


... ON POWER. The power- 
weight ration of around 8.5 
BMP per tan at 32 tons GCW 
is better than most 'We^ 
more concerned with saving 
time, and the current 
vehicles save up to VA hours 


ofiers a consideiable 
payload advantage of up to 
one ton. We often run at 40 
tons GCW with ^edal 
p ermis sion; says Mr Tam ' 
Caipentei; Managing 
Directnt C^arpent^ Plant 
EBie. 'Any tru^ that can 
stand up to this plant hire 
game really must be goodT 


. . . ON PRICE. Not only is the 
price as low as any (and 
lower than mosti) But almost 
everything thatte an optional 
extra on other vehicles ^ 
standard on the Dodge K38, 
including the.fi^d radio. 
Clearly the way your big . 
trucks handle mileages is 
critical to the success of your 
particular operation. Whether 
you!re after outstanding 
MPG. Or dramatic tumr 
around times. Or both. 
Because it gives 
unparalleled flexibility of 
performance, the ‘Big Dodge’ 
offers you the best chance of 
adiiewg the best cost per- 
ton mile. Each !Big Dodge* 
mile can be used as you 
please-to save time and 
fuel Trj the Big Dodge' Mile 
Test-atyour Chrysler 
Dealen ■ 

12 MONTHS UNLIMITED 
MniEAGE WHRRANTY 


TURNER AND NEW:.ALL 7 estei> 
dOT opened two 'sew plants in 
fee Noife West. Tepresenting a 
total tovestment in excess of 
£5m. At fee same time. Mr. 
Stepben Gibbs, managing 
director in riiarge of manufac- 
turing operations, dtoilosed that 
the group was considering build- 
ing two further plants at a cost 
of more than £4in. 

A new JE2m. works at Halton, 
near Widnes, is the first of a 
series of regional units planned 
by fee group’s subsidiary, TAG 
Constmetion Materials, to manu- 
facture lightweight aggregate 
j and concrete blocks. 

I The plant, now in fee conunis- 


siontog phase, is planned to 
serve maikets in the North IVestl 


serve maikets in the North West 
Two -similar nnits, probably in-' 
eluding one in fee Soufe East 
are in the planning stage 
although it mi^t be 1977 before 
fee schemes are authorised. 

The other plant opened yester^ 
day was a £3.25ni. unit built by 
TBA Indnstrial Products to pro- 
duce continuous filament glass 
fibre. Sited at Bindley Green 
near tiingan, it is antirip^ed that 
the production facility will bring 
about 100 new jobs to fee area. 

Hr. 'Wilfred Newton, T. and N. 
managing director responsible 
for corporate planning, said tbe 
investment was in line with fee 


group’s policy of coheriitratiiig 
on projects wUrir improved pro-; 
ductivity and .redueito costs." ~ 
Mr. Gibbs said : it - was " fee 
group’s role to make , and supply 
materials' for other industries.' 
'While it . was Intended feat fee 
compaiiy sbonld bvdld - on . its 
existing esQiertise, “our tech- 
nologies can take, -us. lqto-inany 
new markets';, our marketing ex- 
perience' can induce- us to enter 
new tec3molotoes.“ 

It was anticipated tiiat fee new 
TAG ' Construction Materials 
facilities vronld be fully -operable 
in time to' take -advantage of a 
recovery in fee bnilding industry, 
probably soine time year. 


.-The hew clause he ihtrddiieei 
would- enable the: .BiH-ip--com( 
again before Fartiameagute fiv« 
years' - time ^ when -MF^-ooula 
mhke: a rortber. 

im- tba<]igto of ':.ite(<gi!i|^d^ . 

-^ow:-we aum 

lofig-iSfbp mqasure;**!jfeiterefi 
Daris-^eahing fe»-Bffl itself— 
wheiL Jie: stres 6 ^‘.t&at'-the-neuB£]^ 
clanre-^as as far- as fee Govern 
muit -could . reasonah^. gd tc 
meeft.fee ahxletite., expressed. 

In spite-of theMixtister*sas 8 ur * 
anee^ the ngw 'da^'^was takee 
to.', a 'dirision.' ' Onb^tioh to it^ T "1 




to.. a 'division.'' Opporition to iV(^ 
Was rejieeted ^ a ‘ (tovermneni 
ihatortty of 18' (183^115) and il 
was added to the BilL. 


Newspaper adveiliis^ aid o 


BY MCMAM. THOMPSON-NOEL 






SSCMIWSLER 

UNITBl fGNBDOM 


STRONG opposition to tbe idea general evidence of an over- 
of a central shareHiiGt of adver- abundance of money available 
tising revenue to aid ■tifog news- to the Freto, so that any scheme 
papers was voiced by the GaRd which merely redistributed avail- 
of British Newspaper Editors able revenue^ rather than' 
yestetoay. enlarged it, wotzld lead to a 

Mr. Michael Finley, editorial de^mert of Pros standards, 
director of the Kent Messe^r particularly editorial standards, 
and- chairman of fee Guild’s 
Parliamentary and Legal Com- IndCYSllt 

mittee, told the Royal Cominis- „ 

sIqd on fee Rress in London feat ^amp le of the Scandi- 

such a scheme would ^bon off 'was irrelevant to 

money from regional papers to “e problem in Britain 

fee national nfess. The Guild was that or mtmg national, news- 
represents editors of provincial papers; in Norway it was one of 
nwspapers. ailing regional papers. 

Mr. Finley said the Guild’s On fee question of Press 
feeling was feat public discussion monopolies, Mr. Alastair Stoart, 

of Press economics ' focused chief London editor of Thomson 
almost entirely on Fleet Stoeet Regional Newspapers, said that 
and the problems of fee national while it seemed logical feat large 
Press. groups posed a threat to 

At present, the regional Press the diversity erf public opinion, 
en joved fee biggest share of total pere was “P Practical evidence 
advertising revenue available to to support this, 
the whole of the media. Thirty “ The present monopoly legis- 
per cent, went to the regional lation has coped with the sin^ 
Press and just' under 18 per cent, tion in these areas and we pro-, 
to fee nationri. pose no amendment to it." The 

“The overwhelming bulk of old-fashioned "Press Baron" no 
tbe revenue to provincial news- longer .existed.^ 
papers derives from provincial “ In fact, fee financial strensth 
sources.” of major groups is responsible 

The GuHd could not detect any for fee snrvivri of some news^ 


pap^ feat mijfet. .nrt have a ^dy o^ ^cperience to^e UB. rl'f iJF- ' 
survived.” These groups had also written earlier this year by 3 : 31 . f. 

laonched new newspapers' nd Rex 'Wlnsbury of fee Ftoanciid •. ji 

revitalised old ones, , ^ ^ . lMes..-Mt.. Yinnsbuzy-is at pre-S,...^^ 

Mr. Keith 'Whetstone, editor sent'fee ■Thomson' Fellow at 
of tbe Coventry Eveni:^ Tele- Univimhy of Strafeelyde. ' £.gi 

gr^h, said fee-GuBd saw no ease '"NewsP'eper pubtiiBh^ in fee < ic^nv fH « 
•for setting up a second national 'U;S.' ratot from' a s 

news agency in addition to the sharing of experience' and in-'Ji Jr-' ' 

ftess Asspciatipit; ' • • fpitoaticmv than they do In, U ^11 1 IFB 

. ’A 'service like fee PA- teuld. Britain; 'Mr. 'Wlnsbozy 5 ays.Li 
only be as good as its floancre British new^apero^^-and : Fleetl^rNoL, .1 ^ 

allowed, Sat there was no« Street to particdlar—rmay- not be T rFMBl 

evidence- to show-feat a second ei a disadvantage to oomtog late J 
national ' news .-agency. > would itoo^teclmelsgical -change; ' 

improve Atendar^ - . ' U.5. tiers' slower to totFoduee tiQnrnfff 

In a &scusfem' 6 n.piivacy,.Mr. such [changes haVe .'often toe-rs r'* « 

Finley' said the GuUd' believed fited .from.a cautious and. prag-\J\/a if • ' 
there ^rC-.certato .petoW'^o ntaticaitoteach.Xhlaliastovolved.. rtrYlAiitl 
“by tfaelr public .'activities' bringing ^editorial' peoirie istoT;. t tW ;|2 

rendered feemWves-'ilable .to-positions .of control over plan- ft- 

intrusion ' in feeir - ' prhnite togjor-feafige. ' • . tK Ht 

activities.” ' - The 'Americans are several L '^1 II \S|| 

. .. :yeaza feted of axiyone else in ~'3 

Pnhiic inferesf: - ' - - . Press -technology-^thoiifh the '’'yyiirnrAfi 

ruDUC-iflcensa ghai adal of the completely auto- MiuG 

Mr -Gordon Page,' another -msted newspaper is still some * 

Guild witness, told fee :Royai wot off. 

Cominissioh feat newspaper -tor - He -criticites fee “ rough 

vestigatibns wh^ provM to-'. he methods^ of -som'e pubRsbers 

to the public interest could not there jn; dealing wife fee onions. 

always be feows to be -so at fee Often feere ' is no attempt at - ' ^ 

outset. ' ' - systematic jmht consultation ' 

• The-Royal Commission yester^ before a .'cbaitec to made. 
day issued its firet workmg pape^ The paper zs '-publlshed by Che 
New Tedinology and the FresA''Sia!ttone^ Office, prtCe'SSp. 
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BY ■aAMES^ ENSOR 



James Ensoii 5i^|cribes an American attempt to rid industry of the bitter divisions between manager and worker 
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j r* * 
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"TBE jnen here wortc foujf and quarters as the Philo- tioaa! woriciiig procedures- such 

a half hours in an e^ht-hour sophy” plant, * *s probationaiy penodSr'tiiiier'. 

shift — then they stop and sit handier sobriquet'QiV^ found, clocks, production relat^ paVi 
.around. It’s ail .the result of sot through any -BD^Uysis by disputes procedures and plant 
restrictive pn^cee built up professors from the:.3^ard communicatidns were analysed 
oyer the years and embedded Business School dr New York and questioned. ^After a couple 
in the system. The plant com- psychologists, but developed of days’* he says. ** it became* 
jnittee, here, was very aggres- organically from Baton^ middle rather an esclting process. We 
sive, particularly until piece- ' management. j~ . had all jumped to an empathetie 
work was thrown- out; and At first, 'most drtbe^'semor view of the station dnd'were 
management conceded the de- executives and a good -many of saying *now why do we have 
mands every time. -We had a the plant managers •at-.£aton, that?’*' 

13-week strike when we changed one of the largest U.&' auto- Sc^le lOees to jllnstrate 
to piece^ffork, but since then motive component and indtlirtria] Philosophy’* by saying 

we -have had walkouts for a day truek •- mannfactnrers;^- were that “we were trying to bottle 
or two over -suspensions highly sceptical of- ^e. Idea, tbe Hawthorne experiment.’* 
that kind of thing.' But over- Some still are: but Ur.'lEandell The famous classic of work- 
.manning aad protective agree- *^0 Windt (known - to 'qvezyone place sociology steins front- -a 
ments are - very common; l^ol) the board cbaizinan has General ^eclrie plant at Haw- ; 
typically we have five operators become a fairly eattusiasUe tfaorne, where sociologists were, 
fbr five machines where only rdnvert to the idea.- 'Atid with trying to discover- the effect of 
one is really needed to operate Windt’s backing, the “Nw lighting on production rates, 
all five.*' • Philosophy” programme' ■ is in Much to their surprise, ' product 

This is Tint a hnrfl swing hi the .Statos — tiOH rose ' each ■ time - the 

manager of an though Eaton is Still hesitant sociologists arrived at a section 

Ite Briash^S: al>?!'ttalrodu=i^itta_Buroi»^ of the plant to conduct thoir 

.talking hut the manager 


, "nie "New -Philosophy” studies, no matter wbether the 
began seven years ago vdien the lights were brightened 


or 


manager of baton’s old, engine dimmed. 



ii; 

Hi 




Eaton’s axle plant in one of 

the old “ethnic” areas of Cleve- at Battle- Creek 

land, Ohio. Evidently the prob- Mwfi J« nS it \s i 

.a !.»— tragedy for American industry 

environment ^ent the bitter ,MtegP^ that tte lessons of Hawthorne 



engineering works, hilt the to work in Glasgow, Kentsekfi 
Eaton plant at Gla^ow, ' Ron- Th® fact that -workers in 
tucky, at least in tMs respect, the plant after hours to <pl8y 
hardly compares with fee' best volleyball or that the day shift 
of the new Swedish plants such workers look in during the 
as Volvo's at Kalmar or.Scania’s evening to help the night Aift 
at Sodertalje. sort out any problems is in^ce- 

The real secret of success of tive of a high degree of morale, 
the new philosophy plants, lies And when the Glasgow "workers 
in the attitude taken to recenOy completed a pavilion 
communicating with the outside their plant •“ with 
employees. Manager* round material supplied by the com- 
tables where workers from each pany — they dedicated it to the 
department, chosen in rota, can plant manager, 
gre quesQ^ns at their bosses: the statistics of absen- 

^form office and factory bene- teeism. labour turnover, 
fits; hinng procedurra which rates, soappage for 

start with coffee meetings for defects and safety standards 
workers and their wives at the fend to be better at the new 
plant— all contribute to a new piantg than the old. The strike 
and different atmosphere. record is effectively sero, and 

when volunteers were called for 
at one or two of the plants for 
^^lIPCiirhYIC short time, fartoo many applied. 

gut tjtjg tfjgy a reflection on 
At round tables, which are the Kentuckian's pleasure in 
held every month and last a fi^ee time during the hunting 
full day, anything a-nd every- season rather than a desire • to 
thing is discussed. Many of the help management out of a tight 


Britain. 


questions relate to day-to-day comer. 

“sis^rstpipnfiiii m.:: ■ production problems and -ways in some cases, safety and 

ud morale differ little between u'hich had - develoned- Afeere .'v.-;. : ..-.V''. in which output may be im- accident statistics, initially good 

the old mn-dows areas of U.S. snreadins to a new f adlitiy. A • ^ jWoJ ^ proved. Others cover the kind at a new plant, have deteriorated 

industry and rimiJar {daces In brand new nlant was.' »»>a*>waiT comnonly und^rric^ at the . . • Paul Miller- and Del de Windt with plans of Eaton’s new philosophy jriant at Humboldt Tennessee. trivialities which are dis- markedly in later months. 

'*■“ for the wide open wbcsitlahdB of cussed at any club committee Scoble explains this by the 

Kearney, Nebr^ deep^ta fee preferably in a small town, "a Woeshirt job” which in the The new philosophy starts meeting-such as why the worrying tendency of " prodnrtj- 

American mid-Wes^/. >aa.d . it wrely-' applied at the 88***™^^^^ atmosphere where American jargon means that it with the hiring system for coffee in the machines is so weak vity getting to be too much the 
seemed to provide rf good level. Basically the niinds of the Workers have consists onlv of working men, employees — the word worker is 

Absenteeism, which runs at bppoit^ty to thiiik «£M new philosophy of Eaton’ is to hardened by tradl- wife perhaps a handfiU of hardly ever used. Instead of a few 

t ^ -rf . WrtrlPlftCV </*ae m « «V»aM M (]3VS ^ .. 

older employee relation.s or highlight latest production targets. In 
has bBilt ia or U-such plants, plannins comiooo to ho pemra- plants, he is hired onuight. fears am„„g the „o^ shout one plant records were consi^ 

in - niral communities ranging Jised at the ti-aditionaJ Eaton just like a manager. Typically, '■"® tuiure oi ineir joos. 

from Nebraska and Iowa in the locations and the “ biueshirt ” he will be shown around the The counselling approach, p^lgP 

Of course, there is nothing IVest to Kentucky and Ten- managers are responsible only plant by another line worker — which Don Scoble describes as ^ 


Absenteeism 


s or the wash, basins too dirty, name of the game” as the men 
Ot* them expose compete like "Stakhanovites” in 

.n"a™r';icTper«ut" PhU^pW msuagp-rs sud a socrotsiies. puttius a man on 90 'da;; 9«oiuo srie™ in mauagor- Stalinist Russia to boat the 

out the year in Cleveland is S® people who wpiiic^-ivork executives. Jn the past five rears, Eaton Engineering, design, .sales and probation, typical at 

wo^ than in moj places in “ ^'erid: 'fee Ctt has built 13 or 14 such plants, pljmn^ wminue to he the future of their mbs. set during the foreman's 

J" MichigM™t™d‘™e:offee SySteitl -.m -rural communities ranging 

A ^ letations xud pMOimel 
a more serious problem as does . r- . . 


holiday— proving a neat political 


a uiuie aeiiuua piuuiem as QOeS ...rf.- niawalsnjl-lioarf ume i> uuiiuug tvni lu aiiu ivn- — -o--- — - , 

the incidence of “organised very novel about the Eaton nessee hi the South and North for employee relations and pro- indeed these men conauct -ail 

, Quarters were asked to WOTS out . ^ - , ... nia*>n,'«.. ^rieitm-c amnnH nuharhar t>>»v 


biblical ” in its attitude, is 

aihii-yi approacfc. •: IBM and General Carolina and Georgia in the duction planning. visitors around whether they time-consuming and demanding 

stioiighflId.Buttor toe rest tbo ™ Foods in the U.S.. John^Lewis South-East. The typical size is Everv one of toe new oliilo- journalists or local politi- of managerial talent In a large 

problems of overmanning, em- 12® and Spencer in the very small. " - 


crime" for CIe\'elaad js a MaHa 


Right 


Mr. -Donald Scobeli .tbe..-..man 


with no more than sophy ‘plants is non-unJonised » number of cases, managers De Windt, at least, 


Is 


bittered attitudes, walk-outs and U.K. have long adopted a sys- 400' to 500 employees at full since under toe American salary— rather lower toan designated to the new philo- convinced that new philosophy 

lack of understanding have a *•» fe® of toting employees alike capacity. ‘ ' ' * ’ " - - t,. - 


New ^Uosonhv** *•* oiin* capacity. They are situated in system, unions can only be 1“ industri^ locatio^ sopfay plants have not been able is the right wv to go. He has 

eroub-ofAwbSiis^^Srwe up.'wife COD- quiet tittle ■ market towns. ‘ represented in a plant when Cleveland but high for the to shake off old habits and openly used the higher produc- 

ereup « u» dialogue n»^ of a few tens of the majority of employees vote ‘ ‘ 


Eaton, however, unlike most lodged ouiselves into <4l room 


understanding 

familiar ring. ^ ^ .... 

^ _ w... ... w- . ,w region — which is paid traditions of a life-time, and tion rates and low’er wages -of 

betwMD worker, and nmnagex. thousands of inhabitants, and rn favouVof it,*in s'e^VbaiioL '^'^ether or not he is able to some have had to be replaced, the new plants as a threat. to 

simflarprobfems has worked dirt whoie'a^irito di^^ry Eaton draws much of its labour But as Scoble explains: - we There are no time clocks. Most of the managers were workers ni the old, embittered 

anapJ^X^Siod ei- f®?®'!"^ in the e^meering from toe continuing shake-out said to toe men at Kearney ‘If but workers «e expected to initially highly sceptical of the totiousiil^ Battle C^k and 

during solution which is steadily thhtic oi we ^ in American agriculture as you’re taking this attitude to P™****®® ®. ®*^***^^®**®J Y^®‘® 

Jf -siowing reducing such prob- ex^hed eabh one iu^doally '*® small fanners sell up their hold- keep toe union out . - . forget which is based on work directOTs.^ As the president Mr. 

lems in its' manufacturing pro- and asked oux^lves t^iVe did* The new philosophy, as Eaton ing or take nn a job to supple- it. Let union representation be measurement, 

gramme. The.solution is known, it” ■ . . . - bu developed it. certainly menl their income. a by-product of the successTul 

at Eaton’s Cleveland -head- He adds feat all -i^-tradi- depends upon a new facility; Each plant is described as system'.” 
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Vhen domestic life, . . 
commercial livetihood ' 
and essential services 
are so dependent on the 
security of electricity . 
supply.- you cannot sur- 
pass the choice offeced 
by the Honda Stand-by 
Generator range. For . . 
security of electricity 
supply, portability and 
your insurance against 
power failure, GQberts 
of Catford- can supply- 
you. wife the right 
Honda Generator to suit 
your individual needs— 


.fS^. 



Glherts 

ofCotftird 

12 Rnsliey Green, 
London. 5E6 4JF 
Tel: 01-690 3799 


plus full instatiation 
service including 
• manual/semi-automatie 
mains transfer switches 
at competitive prices. 

Honda generators are 
reliable, quiet in 
operation, with outputs 
ranging from 300 watts* 
to4KwAC.,or6to 
24 volts D.G. 


■ * 

! Please send me details and 
I price list. - 


! NME. 


I eouf^^ 

! ADDRESS^ 




Hamlyn tweaks again 


ftr MICHAEL THOMPSOW-NOEL 


Hamlyn is' rtSl fee 
ienibie of fee-pubtishhig 
game— a shovmian and a sales- 
man vfeo'is never more at home 
fejm when twfeking the indus- 
.tz^S nose 1^ pulling new 
schemes from the hat as fast 
as- bis rivals can. blink. 

. Yesterday’s launch of the 
Sjt Michael Family Library was 
t^ical. Via Staidial Publica- 
tions, the company he owns in 
putneixhip with David Frost, 
Hmniyn has pulled off yet 
another coup by launching a 
I range of nine Su' Michael titles 
id^ direct sale through selective 
Varfcg and Spencer stores. 

> .'ihe plan, says Hamlyn, is to 
reach the vast : numbers of 
people who have probably 
never stepped inside a bookshop 
'in'-.their lives. “I’m a com* 
inhiiicator and I regard the St 
Michael deal as a fascinating 
breakthrough, for stimulating 



Mr. Paul Hamlyn 


fee public’s interest and aware- 
ness of books must be beneficial n- evRpviTi hnv anfl ‘"5^ ; 

:tii aiebooktra(ieasawhole.-rhe " hS ’ „nce fr"' '‘i*’’ 

the litter lack of help from 


accu^ ‘i-Joi ' 'behig a . -mass- 
markrte^, not i)- great titera^ 
publish^, but the; latter woitid 
be ea^Td pinch the four 'bert 
editors In London, pay higher 
authors’ advances . and . ■ . 
become a great literary pub- 
iisher.” 

As a eoi»fR»nieatdr, . then. 
Hamlyn derives great pleasure 
from the fact feat books from 
Octopus on art-nouveau, Egyp- 
tian mrihology and seasbells' 
should. Mil -3004)00 eopies'eadi. 

He spends up to £100,000 a 
year on promotion in the UJC, 
including - .television and radio 
advertising^he only British 
book publifeer to do- so — and 
in its search for high-quality 
printing (Octopus originates 
over 10,000 colour pages a year) 
the company has struck up 
printing deals in Hong Kong, 
Italy, ^efeoslovakia and Hol- 
land as welLas the U.K. 

Bnt not', everything is .pleas- 
ing Mr. Hamlyn. who this week 


old plants have been closed 
Paul Miller robustly puls it: «*own, and in many more work 
Four weeks of training in “^*hen I first heard about It. Jws been transferred to the new. 
„pe«U„g i, 1 « .on.ebod, bad fiipped ™e„ 

followed by a job which fe v u i ^ t. u Kentucky works flat out whilst 

most of these ^ton component There can be httle doubt that an old plant at (Heveland is on 
plants means manning a the system is now working weU ^ort time. But now, the new 
sophisticated machine tool or for Eaton, although it is hard philosophers are turning their 
a foundry or forge press. Some to prove the point directly. The attention to introducing at least 
efforts have been made to make workers certainly tike It, and some of the ideas in the more 
the plants cleaner, quieter and 10,000 people recently answered promising of the unionised 
lighter than fee old, . dartc an advertisement requiring 300 plants. 


German 

worked as an office boy on banks exten- 

sold his then- 5^^ 

“ At a time like this toe 


who 

notion that the British are great ” 

,|i)ok-bnyers is a fatiacy.” Country Life. 

•• The "first nine SL M ic h ael hn nming Paul Hamlyn Books to 

titles are predictably cosy, pey was the International ‘1^1,® .hd, 

inriude “The St. Michael Book publishing Corporation for worst-hit otni M 

.of ; -Handicrafts." “AU-toe £2575m. He had started out "Vhn 

Movie Favourites” and Tie with a.£3S0 legacy 16 years P®*" ®®“^ pIS! 

Cblourfui World of Horses.” It -arlier. can sell out to a bigger com- 

would be easy, but arrogant to ..v rpn m-He bim Pa"^*'.®” go'public, but Ive no 

sum them up as coffee table orirete sh^ intention of'doiug either. Com- 

for tbe Zde^t 

[^S^emLTell’Uddced. ™di« risks tot nothing is done 


-will - cost only £1.99 each and 


in 


(now Lord) Ryder's Reed 


to encourage us. 

With a background of three 


,wm probably sell in hundreds — ^ TnT to 'Vote 

pf thousMds. . PjjuI ^U®^ export^ £4m. invoiced 

national. “ 


Is - the 
Hfeilyn’s 


m^Ume 
main company. 


He remaius a firm 
friend of Mr. Murdoch but in 


between January and October 

the 


uoaujiip fnena or air. aiuraocn oui m Orinnne acked 

Ortopus Books. IS “P November. 1971, Hamlyn’s urge E^ort SidtiGuttLitee Depart 

sales at such a ra^e that m the corporate wilderness carer for six of^ its 


years it wm jp what he loved 


main customers. 


best— the publishing end selling six cases the ECGD’s 


past -three 

iamudied' in August, l972-^t 

SSS of «o fto ‘•'“O'- of assutance minimal. The 

TTK. Octopus. jQW point ;was reached in 

publisher in fee U.K. Turnover at Octopus has ^ ^ American 

itRAhfid after eight nublic company with profits of 

smlya launched eigt ^ expected £6m.-plus now-^but - ssom. Mnually. Octopus 

lU UlC ^... /\n4M«„iA oMamtAu 4 TinintIO . ... 



Samlyit 
mainly., unhappy years 


corporate -jiingle. IQ 



of British firms in the UK {hightaxation, 
labour troubles, shortage of capita! for 
development) can be Wholly or l^rtially 
overcome by manufacturingin Ireland . . . 
Think of Ireland. It might be a h|tppy answer 

toyourproblems^^ MaintenanceEiiigme^^ 


KrtecotenBRM 


iDAiisueiD^mjrdNsniEETWiti^ 


1964 Octopus operates a unique a^d to obtain guarantees 
.i^marketing de^ wfe W. H. payment, from the parent 
Smith, which hw ^^® company. “Hwe had attempted 

right to wholesale his books mu wg would have been 

thertfore; handles the en^e ^ 

warehousing and selling opera- above £2m..” 

tion, leaving Octopus free to Hamhm: 
concentrate on editorial pro- 
duction. the annual retail turn- In fee case of an Australian 
over of Octopus books is public company -wife whom 
probably now running at around Octopus’s turnover since 1973 
£20m. (Similar distribution has exceeded. £L6m., of which 
deals have been made by Octo- less than £2()0,000 is currently 
pus in foreign naarkets.) outstanding, (^pus was sqiked 

The wholesale value of for full audft^ financial state- 
Oclopus exports has gone from ments and offered only up to 
£900 000 in 1972 to above i4m. £150,000 cover. • 
and by fee end of fee year “1 love ..fee work,” says 
Octopus will bave produced Hamlyn. “ 1 ^end 40 full days 
around 800 titles since start-up a year in aefeplane.s expanding 
and sold over 30ra. books— 80 our export : business, which 
per cent, to fee big English- accounts for -over 70 per cent 
taking foreign • markets of turnover, and would undoubt- 
aJfeougb it is now selling in edly carry on in some way if my 
France Germany Scandinavia tax rate wa.s 102 or 110 per cent 
and Holland, too. Its pre-tax instead of sa But help? We 
nrofit last year was £417,000. get nothing. ' Encouragement? 

The books that Octopus sells We get nothing; It is tempting 
are fee sort of Iiigh-quality, for a dosed company to climb 
hijzh-value glossy colour leisure back into ito home-market shell. 
Sties that made Paul Hamlyn. but Is this .reaUy what the 
fortune and are now enn- Government fc. trying to en- 
another. ” Put often courage? • ‘ • 


one 
jaring 




1. Find you a new office 
out of London for less 
than £2 a sq.ft. ' 

2 . Tfell you how to save 
as much as £2, 600 per 
year per employee. 

3. Advise you on housing 
- and the availabihty of 
local staff. 

d-lfell you where you can 
get offices rent free 
forup to 5 years-or 
help with apmehase. 

5. Put you in touch "With 
loci contacts. 

6 . Brief you on communi- 
cations facilities. 

Z. Advise you about 
' organising the actual 
move. 

8.Intioduce you to firms 
who have already 
moved 


\ 



ymihave ; 

todo T 
foryourselL 


1, Phone the removal 
men. 


LOB 


The Location of Offices Buxeau . 

A free service for London companies. 

2Z Chaoceiy Lane, London WC2A INR ^409 292L 
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years on 



Rhodesia’s 






From BRIDGET BLOOM in Salisbury 


A policy for 


industry 


THE GOVERNMENT is now spared even in the Ion? run. or 
under increa;»ins pressure to !« a victim ol the business cycle 
give some clear shape to its in* or readily corrected manage- 
dustrial policy. The Industry' ment faults must remain 
Act has passed the Lords, the difficult matter of judgment, 
first strategy meeting at v.-hici} cannot be settled by 
Chequers is less than a week .«]r.icari-. Zt :s a particularly 
away, and the future of Chry»- d:rri':u:‘. dcc;.=:on at a time of 
ler poses an urgent practical deep recession, when private 
queshon — the first possibility of buyers for underused produo 
the cai-apse of a relatively tiv? assets are hard to find, and 
major compan.v since the the poiit'cai temptation 
cha.nge of regime at the Depart- pr.‘.-er. e j'^b^ is strongest. This 
men*, of Iniiustry. Tic latent re- load? NEDO to me view that 
poris from '.he shipbuilding in- the Guvemmen' w’il require a 
du«!.*y «ugge:T Lhat a second dcia.!c0 :ndii.-tr:al (i*?re!npni‘jn! 
dilemma of ini's kind may soon stralory to ■tiuLde :;s decisions, 
iwcom-j pressing. , ^ ftraiecy can help tu 

n,,UK^ u^j,uu cJa.'-ify the r;ta! difference be- 

rUbhc hcolth tv.-een development and mere 

Mr. Eric Varlo>‘. has repeated job prjtrdion. but :t can alito 
that his broad aim ■.« to concen- be a way -'-‘f making one's 
irate public help on industries misiakes consistent: peritaps 
With a prospect of future sue- the moib welcome news is the 
ce.«:-. Thw > an admirable .Mate- declaratinn. 'hrouch hints and 
ment of end.?. If a little .shen on nnils.*:ons. that pre.seni plans 
mean?: Mr. Varley pfcsunahly tor Stale iniervenlion are 
intend-i to pur«u» v hat he would grca'J.v scaied down from las: 
r*:ja."d as a more !ong-.s:ghlcd year’s rhetoric, 
in'-v^tmcnt polity than he thinks 
Jl:e private sector i- willmi: to Lame UllCks 
do, and v.’a;t for re’-'.srns well 
over the horizon— a poLcs* the State may have a 

' wlioxe .^ucce^'! vsnno*. hv its !im;led role l.) play— the latest 
'nature, be jurlcvd unt:! it lias figures from Rolls-Royce and 
i been pursued for some time. He the performance of ICL sugse.ft 
haa so far. m the relatively that not all lame docks need 
minor ea.sc« of Norton Villiers be cripples for life— private 
and the Scottish Daily News, enterprise. responding to 
shoum t'oar at ioa'^t he knows market pressures in a stable 
how 10 refuse aid :o failures, monetary environment, must 

• but that >? only the necavlve remain the main source of 
- half of his policy. Tho 'vjn'-truc- growth in a mixed economy. 

live half IS more difficul:. Here the N*EDO analysis is full 

• Tiic most detailed conlriliutinn h.nt-s whiCb are not followed 
from the official side to (!ie task uP* example, ihe fac? lhat 
o'i dufii'.ing ihc prohltim j.« an Britain lags behind France and 
economic paper from ihe .NEDO Germany most notably not In 
staff. T.h:t 1> a rather .■^koichy inve.'Unent or prnduciiv;t.v. but 
piece of research so far. as iis in the growth of home demand. 

:authors admit, but '.t has already The fact that growth is 
. pfpgressod far cnouph to raise hampered when the rewards of 
>onic aukward questjon.s about work and enterprise— not least 
the whole concept of '‘selective work on the shop floor-— are 
support.” Broadly, the paper systematically taken away to 
.^(UggeM^ that The problem con- leave room for more public 
Slits not >0 much of growing spending appears clearly in the 
and declining industries as of figures, but now'here in the 

• efficient and inefficient firms. tesn. The Government critics 

Zt is the inefficient firms on its own Left may also note 
which are likely to approach with interest that the growth 
ihe Government and the of public spending itself Is 
National Enterprise Board, as thereby held back. Sound 
(he Chancellor and Lord economic policy is still the pre- 
*R.vder have admined: the prob- requi.^ile fer successful Indus- 
4lem of deciding whether an trial policy, and could make a 
'individual case represents sur* State policy for industry largely 
lus capacity which can well be redundant. 


pm 


fDoubt over the 
?U.S. recovery 


PONE OF the main objectives of and in orders for plant and 
'^I'iiain and a number of other equipment and an increase in 
European countries in the inter- layoffs- ease most fore- 

TOllon.J debate about th. depth suggest that the period 

:• , - u ahead wnll show' much slower 

pi the eurrent recession has f^an the third 

heen to usen pressure on the quarter surge, and the Business 
governments of the strong Advisory Council's estimate of 
yconomies-notably the Lnitetl growth in 1976 eorre* 

r'Vf ®“? spoads- closely with the OECD 

i-efiate raster, and Uius drag the forecast of 5-6 per cent. 

'rest of the industrialised world 


O .V X'0\TMBER 11, White Mr. Vorster, tao, for different principal reawn why Mr. Smith ostensbl? more modente fw. the time being so too does Blr. up in apy credible way i 
ruled Rhodesia will cele- reasons, is certainly wndering has been able' to conc^e tion of tiJe .ANC rile other is Smith’s. own removal from the thr^t to 
brate ten years of indepen- about po^bility of a change nothing. . that Mr. Smith shi^d scene. There may have beffl tiations failed. The stra 

dence. rite event will no doubt in Bhoaesia’s White leadezship. From the evidence of « give way » a new White leader pointers to such an event in they are now planning i 
be met with rejoicing and self- though no one can yet foresee month's traveUing throughout readier to do a deal with one the past few months: there can make that threat not 
congratulation among the ruling the results. Southern Africa it would seem or other factions of the Black be no doubt for example, that credible but a reality. 

Rhodesia Front leadership. But The aim. on both sides ef the that the external partners to Nationailsts. . '.Mr. Vorster and his colleagues To do this the Rhode 

for many Rhodesians, Blade or Bla^-White line in Soulhen detente have come to the un- Thers is usdoobtedly a resi- have become extremely im- guerilla fighters in camp 
White, and certainly for the African detente, is to loosen the comfortable conclusion that dual hope in Lusaka and patient with the Rhodesian Zambia. Mozambique and 
neighbouring governments in logjam. toere can be tio progress on loria. is particular, that Blr, .leader, and in their own minds zania must not only be be 

Lusaka and Pretoria. Lourengo There are two main reasons Rhodesia as long as Mr. Smith Nfcomo w2: 'oe able to do' a deal the.v almost certainly have (me trained and equipped: they i 

Marques and Dar es Salaam — for the failure of detente in end the Nationalist leaders re- with Mz. SmidL The sort of or two candidates whom they be led. 

even for those as far away as Rhodesia. The first is the fragil- main in their present positions, deal both ‘nave in mind (I found -believe could do the* job more Drawing on the Mozamb 

Whitehall — the day will be one of the unity of the African Whether or sot this signals the no one, outside the Siteole- amenably. experience, the Aftican p 

for sombre stocktaking. National Council, fcom the end of the co-operation os Muzorewa faction of the ANC, Rumours of Mr. Smith's im* dents ha ve u nwillingly 

There is no need to go back beginning an uneasj* anulgam Rhodesia between South Africa who believed that Mr. Nkomo pending resignation were rife probably ir^ocably comi 

as far as .lanuary 19^. and Mr. the former Zanu and Zapu and the Black African presidents could settle for less) envisages here last weekend. They were the conriuuon that nimi 

Harold Wilson's determined parties under the umbrella depends mainly on whether one a jrausit^nnai gavemmeht with; belie%'ed to emanate from Soute l&odesia’s currently kt 
statement that the It^ites in leadeiship 
Rhodesia would be overcome in Muzorewa. 

•' weeks not months.” though Mr. factions, with 

Ian S.’nith's durability then held Nkomo clamiing — ^ _ ... ... 

and still holds lessons for inside Rhodesia and the Rev- granted in the Black African fied franchise, would nonedie- December. Mr. Smith sam that m these new eircui^axim; 

the future. In today’s depressing erend Ndabaningi Sithole and capitals that the split within less produce a Black majority, he would be ready to resign if Just as eventu 

scene in Southern .Africa, one Bishop Muzorewa heading the the ANC is irrevocable. Mr, But there seems no reason be felt that it could help his Hachel, a fighter. 



eventually Sai 
emerge 


thing stands out: despite, con- 
certed efforts, inr the first lime, 
by 'noth Black and V,'hite 
leaders in the area, and despite 
the vastly changed circumstances 
which have resulted from the 
PnrT'jcuese withdrawal from 
Southern Africa, a peaceful 
settlement to the Rhodesian 
problem seems a.i far away as 
ever. 

-Almost 8 year ago. following 
the most extraordinary and 
secret contacts belw'een Mr. 
John Vorster. South -Africa's 
Prune Minister, and President 
AL-uneth Kaunda. of Zambia. 
Rhodesia'.s African Nationalist 
leaders, jailed a decade pre^'i- 
uiisly by the Rhodesian Gnv- 
erumenC were released. 'Within 
ihc next month Mr. Vorster and 
Dr. Kaunda had succeeded in 
getting Mr. Smitli and the 
nationalLcs to the point where 
Lheir respective ‘'clients" had 
agreed to a ceasefire, and to s't 
round a table to negotiate a 
peaceful settlement of 
Rhodesia's future. 


Ceasefire was 
inoperative 



lead Frelimo, so they are 
lookiug to the emergence 
new Rho^sian ieqdership i 
among the goerillas themse 


Guerillas 

split V 


.'•L*. Ian Smith in celebratory moud recently in Salisbory's Cecil Square at a ceremony to mark the city's 85th anntversary- 
No\*embcr 11 will see more celebrations after 16 years of in dependenech bnt behind them many people in Rhodesia and 

elsewhere will be in sombre mood. 


Except in the most formal 
sense, those negotiations never 
got started, and the ceasefire was 

Inoperative. In the last year, the organisation nutinde. the A!^C Joshua 


If ‘it is *' implemented, 
ramifications of this 
could be immense. First, 
abandonznerrt^br 'thff'.old lex 
ship and the to 

new one;is bound, teitake * 

—years rather ‘ than moi; 

The old leaders win not 
In without a stzngg^ while! 
guerillas th^se^ves have 
only been weakrae^ in the 
year of detente but have 1 
split by.the leaderAip st^g/\ ^ 
originally outelde' their ''za|M s 
Internecine ^tfaig..Ia^ :i V ^ ^ 
caused ‘ the deaths iof ' m * 
while the murder -of 
Herbert Chitepo in Lns^ 

March,, whidi jesolted. in 
imprisoranent by -Zambia 
over 50 guerill^. pdbl 
showed bow deep thdff dvris 
had become. Whether, the 
which %rere partly tribal, pa 
personal and partly i^log 
—can now* be overcome tern- 
to be seen. Certainly a. - 
leadership will not emt 



ft 


Nkomo. 



easily, and it is' unlikely 

former why Mr. Smith, whose treops country*. But now there is no emerge without having s 

the leadership st 
vnthin Frelimo hat 
temporaxfly divisive effect n 
Tanzenian cabinet- 

prcosely what tcrnis should the slanging match between the '^dependence going by always Right— feels that way. In the short term. gr« 

Smith. U ov^the Sst lew monZ ul'” I?' » should be cle«- within the haPlemataBon of tte 

there has *beCT. ovCT^the" past The second reason tot failure ihat it seems iinpossiWe that ^„no^s"fmTOer coneaEnes ™ whether any- ^'13? 

couSe of months the davnSiS is the obdurao- of Mr. Smith, they should asain make com- “3’ thing will “give’’ to ease the 

realisation that Zd“r”1 who, it now seems suite deS “o" <ause , As for Bishop T Sfacfc^ca^.”®* logjam in a-peacefnl direction, 

once again deadlocked, has had no intenUon if he could Muzorewa, It is wideJy felt that Z^. }^. “r. hnt tn. mae* an llth, 13th and and eve 

In some of those capitals, at .possibly 
least, new strategies are being anything 

actively worked out in an the majorny. Airicaa ruie wn«cn »%, ««... aaev — .w . - imiw as loneas nnssiblp Hp couumuiis, arc prepar- tho 4t «« t?u 

attempt to break the impasse: vas the minimum the A.NC become poIiticaLy pmbablv t^ and”will ouite alternative which in 

They, include, on the part Ofthe could accept. It could be Vgued irrelevant. lik^cc^ ? term cau^only lead SoS dlt^e?^?' S 

.African p^idents. who have lhat Mr. Smith might have been . Ciyeo this, and given t.be and mouse game with jir! a stepped-up guerilla war. more r^S^posi^n timi 

rontinuing stubbornness of Mr Nkomo pounding on and dis- Their argument is simple il can presently believe. To-di 






and 


“ SPUau.therei^twS possibles m^dijrng- AWcen Mod‘’eT.r“"peTSoiw 

determinauon to encourage draw^ the South Afrlcu mill- not very probable) peaceful politician when be feels the tain, has failed to produce a and Black slike-^ay then ^ 
nci*' ^a^ers of the force, used gnomic sane- ways out. of- the current dead- time is ripe. oeaceFnl semement maiiOr w«h that thw haA wized 


wen th^h^lT? ™ lock. One is that Kr. Smith If the chances of Mr. Smith's because the AfriS oppoiSty^^" detMte 

even though Ihat.m^ mran a ^t wodd not have <^d the should reach, a settlement with agreeing with any of the Nationalists were divided and sensibly negotiated a settlem 

stepping up of guenlla warlare. ANC divisions, which is the Mr Nkomo. now heading the Nationalists seem remote, for were therefore unable to back of their 




MEN AND MAHERS 


ill their wake. But when the Election veOT 
economic summit meeting opens 

In the context 


at Rambouiliet in a fortnight's coniOT of dome^ic 

time, the Washington delegation American politics, tlie question 
will be able to argue with some which remains unanswered is 
force, on the evidence of their whether, in an election year 
third quarter G.VP figures, that this rate of recovery, even if it 
the recovery is already well carrie.s through to the end of 
under way in the U.S. and Uiat 19“6. will satisfy Congress, the 
there is no case for funher President, or the voters. There 
stimulation on interoatioual seems to be some prospect of 
grounds. a further slowdown in the rate 

of inflation, but unemployment 
Inventory is expected to' remain uncom- 

There is still room for doubt fo^^hly high in the region of 
over the strensUt and the dura- 


biiity of the American recovery, V*** ‘.T, 

however. Though the growth in Co«g«ss will accept the Presi- 


rnia?r",.irfsTertesVf“ 


So vMrs it is main y due to P™”*'”!' P"®"'' P™- 

cLl^s in levels'; Posal tor a corresponding reduo 




was marginally dwn on the ^t further evidence of re- 
second quarter. Business in ® w* 


vestment showed an enenurag- 


laxation of the Federal Re- 


serve s -monetaiy policy— and it 


i„g turnrouod. from a drop in ;uould he rem^bereS' uS? Mr! 


the second quarter to a small -^ur BumT 7.^“ 


increase in the third. But the 


an im- 


portant role in tlie re-election 


Presidents Business Advisory of President Nixon in 1972 by 
Council 15 taking a beansh view verj- rapid expansion of th^ 
of the unaeflyins trend for ^oney supply, 
investment, party because of ^or the European economies, 
the cost 0 anti-polluuon con- however, the outlook is 'con- 
trols. party because of the sjderably less cheerful than it 
Averse impwt of inflation on for the U.S. The OECD has 
rompany profitabUity. Inflation repeatedly revised its European 
is far less senous in the U.s. economic forecast downwards 
than in the b.K. of course, but during course of this year, 
the September retail price index and 

represents an increase of O.o may’ yet be revised again before 
per cenL on August, and brings ,^6 summit) suggest that 
the seasonally adjusted annual J Ewopin irea 

rate of increase up from 7.1 in onir2 per cS? neri 

cent, m the tnird quarter. conu.iue to rise. Some of 

Doubts over the durability of the European governments’ at 
She recovery have been rein- Rambouiliet mav not be satis- 
forced by the dip in the Com- fied that the U.S. is doing 
merce Deparuneot's index . of enough to. fight the recession, 
leading indicators, reflecting especialiy in the light of its- very 
declines ia total liquid . assets large trade surplus. 


IMI trainers 
for 

Tan2an>a 


The Institute ' of Directors,’ as 
I pointed out yesterday, has its 
problems, and hearing that the 
Irish Management Institute Is 
about to lose half of its estab- 
lishment staff to Tanzania 1 
thought, is, this yet another 
institute with difficulties? But 
apparently not so: the fact that 
15 out of the 32 "trainers” (as 
IMI calls its teaching staff) are 
off to Africa is regarded as an 
accolade — even if it leaves the 
home team rather; thin on the 
ground in the meantime’. 

The IMI is in fact a strangely 
hybrid body, but a' successful- 
one. The best description, of it 
is a cross between a manage* 
ment 
school 



burine^, based on Eurncanadian '*have an adverse effect nn Bri- 
Shipholdinss, registered in tain’s balance of pavmenis” 
Bemuda,^d ImercaKT, a Swiss The means remain obscure, hut 
company. Financial details have as one of bis aides says; *• ^ve 
been sketchy, though profits don't feel under any pressure-as 
seem to have averaged around far as time is contierned 
glOnt. to $t2m. over the last 

three years, To-day Canadian ■ , 

National Railways is injecting 
912m. in return for an 18 per Mnnlrieh 
ceoL stake in the grouping. 


Narby's family will then hold couple of years, 

61 per cent, with the final 21 monks responsible for Char- 
per cent owned by Helix Invest- liqueur in France have 

ment Trust, in turn controlled *8*’®^'* to modest pre-Chrl&tmas 
by Donald Webster, a wealthy t®>evi5ion advenisiog, but this 
Canadian whose grandfather were not keen on the 


pioneered the shipment of 


idea. It has taken polite but 


** rm afraid they^e making 
' their point on devolution.'* 


Marketing 


'Welsh coal to Canada and whose determined talking by tlio dis- 
fatber. Colin Webster, is a t^^utors to win agreement for 
director of Royal. Bank of the. spending of £^.000 on an- 
Canada. (bankers to Euro- bteer series, though the same 
Canadian). (most of it from a’ 

rr .u- 1 French TV documentarv as thp 

If ooteing else. Eurocanadian- «Iuclant to ‘alffw i« 

Iffterastisimp^iTElytackEt aren-sis) will be used 
but despite Narbys English • 

Tbe monks belong to the Car- 


manner, a distinctly foreign .... 

" r'T"*” A man goes into a shoo and is operation. Which makes Furness ordpr. whose strict rule 

coosuItent -aDd a business highly suspicious of of sUcoce Is waived for The three 

L. It has a contract wift notbine but salt ‘‘Bov can vou Earocanadian’s strategic, near- monks who rnn the dislilleiy I2 
Trinity CoUege Dublin under $e]] salt"’ he said to the owner ^ i?®® monastery near 

which MSc degrees in manage- The owner replied: ‘'No! i the 38 per cent holding in Man- nwotiate 

ment sciences are awarded by can't sell salt, but the man who Chester Diners, a Furness sub- «« In fact 

the university on courses run by seUft' me salt, hoy! can he seU .^® P^ace where 


the institute, but it believes in 
doing most of its work not in 
classrooms, but working with 


salt.’ 


There is little doubt that 


the drink is produced. It also 


, . comes from a Carthusian mivn. 

Manchester Liners is Narhys ^ „ Tarragona in 

Tareet Eurocanadian-Intereast » . " • P“in* 


target Eurocanadiao-Zotercast 


where for three winter months 


adult managemeftt students in Nsfby’S tarS0t 
their normal working environ- ^ wtrets 


probsbiy.has around 3i per cent , aistiliing trio frem 

the container trade from 1 


of me ‘raov i^ui crenoblfr supervise operations- 

Europe to tbe SL Lawrence $ea- . . *^uons. 

From his background. Freak way, far less than giants like “ ® business which sits 

I Thp fminare -ira n«p am o eQ}jld loofc uud souud Atlautic Container Trades and divide between 

L Canadian. • Swiss • or . even Seatrain. Manchester Lineft is commerce and pietj-, but tbe 

montb assignment in Tanzania Egyptian. Ev?ryone w'ho has jn there too, though sgain small distributors are pleased at one 

to work within the President’s come into contact with him— beer with perhaps 5 per cent of current development: the 

office to impart management including directors . of the ^le trade. Narty's presumed boWes viH soon carry a new 

techniques to something like 60 Withy shipping group, aim: a rationalising get-together carrying a "made by 

of the too Tanzanian officials. ^ with ML. guarantee just to deter 

ot we top lanzaman omciais. fne^dly. and union representa* imitators. 

At the same tune the dU‘ector- tives— agree he see^ the Perhaps a swap deal could be 

general of the institute — Ivor epitome of a polite Englishman, a^^anged with Furness, with 
Kenny — is also away for a few in fact, he was born In Cairo of the cancellttion of the Piv , 

weeks, but his mission is to -Egjrptian father and an stake in return for the whole of JllVSnild 
South America. He .is attending English mother, spent his forma* Manchester Linen. FW shows 
a world management confess here. went to (^nada no signs of being accommodat- “c eiepnants hare Big 


mesL 


in Caracas, Venezuela, where he tcc** Canadian citizen* and any deal would pre- Eats? Because Noddy wouldn't 

will be presenting one -of. the ship, and now lives in Switzer* sutnably involve Narby putting pay the. ransom, 
main papers (and no doubt 1“^- ' - : his eperetioas thro.ush-a B^h ' •: 

negotiating on the side for yet So Narby, 47.’ can. be called company as h.e eonfidentlr ex- ■ 'OuSPrt^T* 

more work for his staff). - -cosmopolitan, and so can his pects* no- srrassenent would %ASi 



4<*: 



• n 


chard. 










- Do you -heed io increase your overdraft 
or should you Jook for an increase in ckpit^ ? 

" pfowareypupilannii^fbrlhefu^ 
GRESK^ TRUST can help. Sofvihg 
problems like this is our business;' ■ ' ' 
\Afeare;a long estaWished merchant bank 
who specialise in wdriergw 
complies. ' . 

That's wh/ws’l! always listen-wh^ev^^ 
your financial require'mi^. So don’t be rfrafd 
to write or ring oneofourDirectors^^ ' 
VVhydqn'tybu-^ so tod^l ' ^ . 












(Sresham'lhjst 

Where the successful private 
company feels at home. 

' GraharnTrqstl:Cd.6e3WigranHcuse.Grft^k9T>Str^,U»itiO>rE(^ 




. Birmii 







The rate of ofl&ce relocation has slowed down in the current economic recession, but the basic 
arguments for decentralisation remain valid. Many companies can recoup the costs of relocation in a 
single year by savings in rents, rates and lower staff costs. Althouglr the preference is still for companies to 
move tovthe areas just outside London, an increasing number are enjoying the greater benefits of 
reldeatihg into Areas for Expansion, where Government subsidies can help reduce costs further. 






^ .LitbeWestcfEiigblidi^SoathWales^we 
. . rrkiTe.&Te oiaior officedcvdopmoils cook 
' pl^edorandv coiistnu:fii».EadiofHKse 
cookl suit a con^^' plamuiig a .major 
' ' headquartMs move, and would prore mom 
economic don harii^ preiiui.efi conr 
stnided ra a riigin ste. 

fot«’-City House, 
Bristol 

. The premier commercial City of.the 
' South West, Bristol is an extremely 
popular oflice centre which has con- 
sistently attracted major olTice tenants 
over the past five years. The already I 
. excellentcommunicationsarenowiobe . 
.' . complemented by the new High Speed ; 
Ihiins on Western. Region, with a| 
joum^ time of onl>' 85 minutes, to • 
Paddington.. 

loter-Cit}' House is a. first class air- 
conditioned olTice building of some. 
JQSjOOO square feet,.and is now.ready for 
occupation. In a Cit>' where tenanls.aj^ 

: extremely conscious of the quali^ of 
V their accommodation, the building . is 
i abJeiomeeitheexputatjonsoftbeinost 
^ f ex^ctingof occupiers. . - - • 


Old Orchs^ 


Poole 

J ^ • g 

\ Since the erection of hew headquarter 

jiM commenced some three yearsa^, Poole 
j\ hasgrowTjveryrapidlj'finraaprovincial 
I' ..Town to an oOice centre having some 
^ ^ Hi 480iXX) square feet of office space built 
' or under constiuciion, the majority of 
; T whichi5nowteoanted.Tbe1ocaipoolof 
trained secretarial and clerical stair has 
increased and is increasing to cope with ' 
die availability of work, and the excellent 
amenitieswhicli the Town offers will, we 
feei sure, continue u> attract firms edn- 
- lemplatingreJocationformanyyears-to' 
come. 

Old Orchard is a new office building 
offering some 80.000 square feet of 
accommodatJon for occupation; in 
March 1976: The eleven storey prestige 
development eqjoys a magnificent view 
over the natural harbour of Poole in 
addition, to the more usual virtues 
associated with a buildup jilanned for 
die most discemingoccupiei; 


Princes House, 
Swindon 

Tbc exircmcl)^ progressive, ahifude 
adoptedjoiiiilybyiheSwindon^rbugh 
Coundiv the Wiltshire Coun^ Council 
and the Greater London Couneikp im- 
plement the impetus given to exj^sion 
of the Ihwn by its designaiion.in as 

one of the areas to receive ..London 
oveispiU.on a large scale hassled to 
Swindon's present status among the 
fastest and most consistently gmwiag 
office location's in the Couhuy. .; ^ 
.Dorcan House is a develot^ehtmthree 
linked blocks, each of some:"^,000 
squarefeetontbrceoffice floors. Pfaasel, 
which consistsortherirsttw6blo^,wni 
be ready for occupation in Uie ^Ttiigof 
1976, and Phase 11, being the retrainirig' 
.block,wiUfbUowthereaftet.Thu&wiUim 
the total area or85jX)0 square feeLcoin^ < 
plete flexibility of occupation isOETered. 
The centrally heated .devclopnifintwili . 

' be carpeted throughout and. the Ugh 
' .standard of finishes will aoticrpale the 
' requirements of the most p^cnlv. 

I tenant.- ..C 

Within the second phase of the Head- 
quarters development oftheNatiotmide 
'Building Society, 54^X10 square il^t of 
! air-conditioned offices are offered, for 
occupation in September of this. year. 
Tbis.isa most prominent building'close 
to .the Brunei Centre shopping complex 
and to the CivicCentre, 

Clarence Hou^ 
Newipoit 

Sou&^’^yes 

The growing irapoilance ofNewportasa 
commercial and industrial ceqtre is. 
evidenced by the fact thal such im^r. 
companies os Ansafoiie Limited, Ptes^y 
Marine Umited. Crompton Parkinsba 
and the British Shoe Corporatiodhav-c 
recently moved to the Town. A conimu- 
mgaHracLionforconipanies considering, 
a move will be the most at^c^e. 
Government grams and' inceo&es' 
vditcb aie offered as Newport 


desisted an Intermediate Oevelo]>' 
"men'furea. ' 

Clarence House is a prestige 11 storey 
office tover. providing some 87B00 
squurulceioi'jir-condiiionedaccummo- 
dation within wulkirtg distance of the 
central sliopping area of Newport The 
building, which is being completed to a 
ver>' high standard olTinishesboth Inier- 
nally and externally, will be ready for 
I occupation in the early panof 1976. 


Within easy reacbofCentnlLoiidoiiiandin 
the area where it is necessary to acqine an 
Office Devefopment Peimit in oeder to get 
pianniwg consests foT sdwmes of over 
10,000 sqnare feet, we me tdife to five 

stes eadi witli the very real inoqiect of 
sdstandaDy lower initial and fetme icnb 
than will (Main in the iniine ceidral areas: 
Together with exeeOent eonunimtcations 
and good local pools of secretarial and 
clerical ■tfaff offering easy reenabneiit, 

I thesescheinesinayprovemtractivetoiiiany 
large companies die natnre of vMise bns^ 
ness prevents them fiem moving fivlfNn 
the oqulaL In eadi case, the ^ly fine re- 
(pored to obtain pbnnhig consents mid 
deveh^ wfli be about three years, so a coih 
• qfiMahig amount of forward pfemnwg is 
' necessary. 

Savoy Cmama 
Site, 

Enfield 

Tlie London Borough of Enfield i.>! a 
G.L.C. preferred office localioo, being 
within 25 minutes by rail ofLiverpool 
Bireet and within 15 minutes of Seven 
Sisters underground station on the 
Victoria Line (O.xford Circus 10 minutesX 
Thus a comfortable half hour's travel 
1 ^ 0 ; the occupier of this scheme to 
eitberthe Ci^orthe WestEnd. 

Within this redevelopment will be a 
squash court complex and plentiful car 
packing, in addition toapleasinglow'rise 

building of 50,000 square' feh gross of 
offices (40l 000 square feet net). Thefinal 
Reification and standard ol finishes 
can be deicimiDcd by the tenanis* re- 
quirements. although clearly a high 

standard isanucipaietLItis possible that 
an ihereasedfloorarca could beproviUed 

to suits renant s specific lequiremenL 


U 


Rc^Onema 

Site, 

Bexleyheath 

This is a site zoned lor commereial 
development, and on which the Bexley 
Borough Council arc keen to sec olfice 
development take place at an early dale. 
To this end, they will lend their support 
to an application for an Office Devclop- 
mentPermiland plans havealrcadybccn 
discussed am! agreed in principle for a 
scheme containing l4DjOOO square feel 
gross of olfices. 

The site is ccntnilly locat^ in the town, 
and will he direcily opposite a fine new 
shopping development servicing much 
of the South East London area. lYain 
journeys of30minuies to London Bridge 
and 35 minutes to Charing Gross provide 
easy access to both Ci^' and West End. 

Adlards, 

Acre Lane, 
Brixton 

Within five minutes walk of the under- 
ground (Victoria Line, Oxford Circus 10 
minutes. Bank iSminutesviaSiockwvll), 
and of one of the mostpopular shopping 
centres in South London, this site is 


excellently pbced to attract staff from a 
large local labour force and to enable- 
senior executives to reach the central 
business areas with ffieminunum delay. 
A prolonged dialogue with the Depart- 
ment of the Environment has resulted in 
thegrantofaspeciUativeOfficeDevelop- 
fflcnl Pennit for the scheme. In addition, 
the Planning Authority have agreed in 
principle to a scheme providing some 
64j000 square feet gross of office space. 
This proposal, having unusually laige 
olficc floors of 16.000 square feet each, 
will lend itself exceptionally well to the 
requirements of firins anticipating an 
open plan working' cnvironmenL 

li^man House, 
Harrow 

In- the heart of an excellent residential 
area to the West of London, within 100 
yards of Rayners Lane underground 
station mccadilly and Metropolitan 
Lines), site is adjacent to two sub- 
stantial 'office buildings occupied by 
I.B.M. and by Kodak, and when de- 
velopecf will complete the commercial 
development of the area. In addition to 
itsp obvious accessibility to . central 
London, the site is of course most con- 
venient forHeathrow Airport Staffatall 
executive and ciericai levels pre^ntly 
commute to central Lcmckm fiom this 


area, and would be readily attracted to 
work closer to’home. Plentiful neaiiiy 
shopping and eating facUBies complete 
the picture ofasxle with great poteotiaL 
Delraled talks with tiie Ranning Auth- 
ority have produced a scheme for some 
42 jOOO square feet gross of offices which 
will have the full support of tirat Auth- 
ority, subject to an Office Development 
Pennitbeingprovided. 

Duke Street/ 

MaybuiyRoad, 

yoking 

Within five minutes walk of Woking 
Station (Waterloo in less than 30 
minutes) this excellent site can provide 
up to 56B00 square feet ofolfices in this 
rapidly expanding commercial centre of 
Surrey. Wokingalreadyhassorae600iXK) 
square foct of offices, of which the ^leat 
majority are tenanted, and among other 
major (cnarrts has recently attracted the 
U.K. Headquarters of the Crown Life 
Insurance Company of Canada. 

The new lown centre dcveIopirieQt,wiih 
major units reserved for Boots, J. Fins- 
bury, W. H. Smilhand MacFisheiies.ha5 
enhanced whatwasalreadyan important 
centre and, being within a short walking' 
distance of this site, will proridc an im- 
portaniattractioD to staff. 


Other 

Oppoitunities 

Tbemanyothersitualionsb'kelytobeof - 
interest to companies contemplaUngre- 
locaiion range from the magnificent 
200 jOOO square feet Army and Navy re- . 
dcvelopmcntiaVictoria,London^oew- 
est and fast expanding olfice centre to 
. smaller buildings such as SL Cutbbert's 
House, Norwich in which some 25,000 
square feet remams vacant in a most 
atinictivc location and Mariner House, 
Southend where the recently completed 
building of 133)00 square feet awaits a 
tenant to take advantage of the exceflent 
local recruitment possibilities in this 
town centre position, within an hour's 
travel ofthe CityofLondon. 


The Imef mfomiatioa ipren bene cannot 
hope to cover every shnattoii,iHMrto antici- 
pate the paiticidar needs <rfa cofnpaBy. It is 
hoped, bowevec. that the p osdhlBH gsarenf 
interest and will sthmilatefiedi analyses of 
preseid andfidiireieqiHcemenls. 

For rurlherdehiils please conlucL 
Richard Ellis. Chartered Surveyors 
6/10 Bruton Street, London WIX 8DU 
Telepfaoiie:UM997l5l 



For an impartial, unbiased assessment 
of the advantages and pitfalls of relocation, you should 
; study the booklet weVe prepared on the subject 
for your copy, contact 

Richard Ellis, 6/10 Bruton Street^ London WIX 8DU. 
Tel: 01499 7151 
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^The Approach to 


A booklet based on ex^rfence ^ 
gatteied from case histories of office 
relocation thniughcHit the 



A Strutt and Parker 

^9 13HiStreetLorxlc5nW1X8(XT^:^^ 


13HaStreel;LonclonW1X8C)L,T^^^^ Z 
Also at: BedbrtLCanteitury.Cheimsfoft^ 
Edriburgh,GtanIhara Jpswich. Lewes,SaEsbury. Southend. 


RELOCATE IN 
NORTHAMPTON 







Mo^e >our office from tendon to 
Northampton now, and >ou can 
sa\e up to 80% on yotir rent and. 
nates. hat's more, your staff 
will sa^c on fares and uavcliing 
time, and u*c can offer them 
rented housing, or there's a wide 
range of houses for sale at 
reasonable prices. 

Nonhampton's little more 
than an hour from London by 
road and by rail, and xv-e have 
offices to let at only £3 per square 
foot Wc can also offer sites — 
in the centre of tlie established' 
town, in our new district centre, 
and at our attractive new 
emptov ment areas. And Ao 
ODP IS required in 
Norlhampfon' 

Come and see for yourselC 
Girt L. Ausiin-Crowe BSc 
FRICS, our Chief Estate 
Suneyor..a ring at 0604 34734, 
or write to him' at Northampton 
Development Corporation, 

2-3 Market Square, 

Northampton NN2 2EK. 






Tbe Financial Times Friday October SI' 1975 

OFFIC® RELOCATION H 


out to save on 


costs all 


THE decentralisation of Takhig the lower figure first, 
offices from the central Lon- this is calculated on the basis of 
don area towards the South East "lovr” London rents of ^ a 
and even farther afield is a square foot agaiosc rents in the 
fairly predictable cycle, as the suburb of £6. The average space 
graphs illustrate. Since tbe allowed for each employee is 
Location of OfiSces Bureau square feet (esdnding ean- 
(LOB) was formed by the Got- teens, car parks and so on), 
emment in 1963 to' ease the makihg a rents savittg of £360. 
congestion in London by en- The saving on rates is taken at 
couraging decentralisation, quarter of tisis (£90) and tbe 
some l.rOO finas have moved savings on clerical salaries— 
involving 121,000 jobs. LOB wbi^ can be checked to 
estimates that an equal number Institute of Administrativft 
of jobs have been moved outside Management or the Alfred 
the capital through independenr Harks Buraait— is £200. making 
efforts, makuis a total of nearly up the £6a0 per employee, 
im. over the past 12 years. Yet 
despite this it is arguable CffhcirllAC 
whether the absolute number *11 ca 
of jobs in London has actually savings can be made 

*** by reiocating to plases further 

The pattern of relocation has afield. Indeed, tbe biggest 
been fairly consistent with the savings come by moving into 
general economic trends. In the the agisted areas where Gov- 
present recession activity has emment subsidies and grants 
slowed somewhat and. perhaps evaitable. The LOB, in rh-* 
a more important indicator, the exampi'e.* take* a ** hteh ^ 
number of inquiries received London tent of £ld a square 
by LOB has fallen by a third, foot against a S^oie of £2 ont- 
As the graphs show, there is the Sonth-Eastl Thus ibe 
quite a close correlation be- saving of £16 over 120 square 
tween tbe number of inquiries feet is £1.920 and the saving on 
and the number of moves. This fates, on the same basis as the 
was contra i?elj cal up to 1970 previous example, amounts to 
but parallel since then. £430. Taking the same level of 

The main reason fbr the fall clerical salary costs, the total 
in inquiries in the 1974-75 vear saving worics out at £2,600 per 
(LOB ends its finantial year on emplo>’ee each year. 

March 31) is the incre^ng Tnese examples are obviously 


■frtsmaedeadivegb/LCBclierte 



ess* SttS GMs ess SFes csss eeio nm 7vn tms 73 -w si-tb 


^ilrt)erofQ^K|Jnesrec^^ 



But the worrying fact- is 
tiiere is not enbu^ new t 
isgs being built b^ in Lo 
and tbe South East This 
seate tiie twofold proUe; 
tile thr^' - of= ' large 
increases once ' a sbo: 
derelolis (whudi could act 
spur to tdoeation in the z 
areas). ' At the same tune, 
ever, there is a need for : 
office space to be built ix 
South. East aad some « 
parts of the coontxy to v 
many firms would 'wan 
move. 

The LOB, wfaidi has ox 
tbe most comprefae 
property registers in the 
reckons that as at the ec 
June there were some- 2i 
sq. ft' of space available ii 
U.K and very little to con 
the way of new schetnesL k 
the recovery comes (in 
1977-78 ' recording to.' L 
dndcnuav.Mx: Prei 

ga^) could be takei 
quite 


Dispersal 


* 83 M 6 M 5 SSB SaW SMB 6866 6010 mn 7 W 2 7 H 3 ■ 7 a» »76 


Commenting bn the tight 
tion in the SOottt B^st, w 
some 6m. sq. ft ia.b^ng d 
oped, he comment " 3 
assuzhing tlat .a]i''‘sndi s' 
wmre ocozpled by . ftoos 
cientral Londo^ bhly . fivi 
seven year^ dispersal at. 


Portdnatdy life are 
^ beginnings of a ter fi 
tiy inove greater distancea- - 


costs of moving. This can vary simplified but do indicate the advertising programme of the less of a barrier to relocation, ^ 

between £1,000 and £2.300 per kind of aritiimetic whieb makes LOB emphasises the Joy of Once the high ^>eed trains are i • .» liy. .Tijn 

employee (most of which is tax relocation easy to cost justify anieh-ing work at say, 5 pjn. put into service, and more “ fii^ ‘ 

deductible) depending on site in many cases. The real diffi- and being on the gidf course at motorways • are opened, and 

and siK. As a resalt many firms cullies come not from tbe aritb- 5.13 pan. But tiime are telecommunications improves, so 

have been postponing their re- metic bnt in trying to assess probably an equal number of these geographic obstacles ’will “ 

location plans for belter days the likely effect on tbe bosiness people who have become become less maaningfuL. 

even though tiie cost benefits of the firm, attitudes of staff accustomed to urban life and Because of this the .Govern-, v 

of moving can be convincing, and what kind erf facilities are would not 'welcome the change, meat's poIiciK on these " 

The arguments in favour of ™ ^ of the factors that important issues are being care^ 

relocation, though, have not suited to the firm. It is militates against the overall fully watched— it. some or ^ of 

been completely -convincing. that cause the bead- success of LOB's and the Gov- the programmes for faster and East^feir^ti« 

The number- of . successes the the deciaons not to ernmenfs attempts to dwentra- more efficSeat traveUing and vear from' m W 

LOB has had over the vears is lise London's offices is the communications are held up as 

only slightly higher than the >t comes to the custom in the UX of low a result of- the recession, then ,073.7/^ ■*: 

number of decisions by firms *ntanga3U benefits of reloi^on mobUity xates. Whereas in the there is Ukely to be an effect ^ ^ 

which have consulted it which swb as jmpro^ qoali^ of life. U.S. it is customary to move jobs on the rate of decentralisation. Govennneiit*5 ' imientivea 

have Tiot moved. In the past agnifimt aad locations as often as every The other important factor assisted meas is bejaanin' 

year, because of the recession. years, the troid in that 'will help determine the jj^ve • an imoact in the clei 

some 13.(K)0 jobs were moved claims, re^rt the U.K Is far more stable trend is how quickly tbe surplus sector ' 

but nearly trritt.'that number staff t orny er r^ess less Bui the trend is bqg inn jj n g to a@e& space in London-and else- But tiiat 'm ilsdf is not 

(at 189 firms) teided a^nst absenteei^ greiter eftoenpy changt ' acc^t mqv^ . whereis taken up. AltItOHgh;the co**l«e ansWM ' Anoth^ t 

moving, and hapiner staff relationdiips — mure willingly and one factor is .rents freexe was Ufted iuMarch tjon wbuld be for the Gov 

points that become important the increasing transport farfU- (resnlting in some very large 

^ , w^ ronffldenng the incr^g ties that are being made rm increases in the London «id- 

(TITTIfflli'f'Pfl recruiting staff m available. area), tiiere is gtiU a lot of cfiura?i> thi* rrMtinn wrAff 

l^ommiuea LMaon. maeea. this is one of the two satplus office sperekveaeble 

last josrt moves in terms of ^ immeamte future The^suc^ ^ 

number of jobs was the third ’^odoubted ben^ts of living aM determine tfee rate of decen*ra- therecouldhesomestabilisation *1,^7 a roimcl precedent 
hSest in LOB’S hiriorr But outsde ;^the main-^tiOD in the rest of this of rents increases whtie tiie slack . 

at SiTend of its finS tbe decade. Dirianc* is becoming, is taken up. . RoyLcn 

there were still 46 firms tliat Yi 

had committed themselves to f . 


moving. 


Coramitted 


moving some 19,000 jobs. 

The LOB makes careful notes 
about the reasons that firms 
give in relocating their offices. 
The change in trend that is 
important is tliat up to the end 
of tbe 1960s the predominant 
reason for moving was expan- 
sion. In 1968-69. per cent of 
firms gave this as their prime 
reason. But this factor bar been 
falling in significance evdr since 


Estate agents seek 


•i'-. 

M ■ • 


uaj ja. Hilt. »ui iinsujgi;. manaBemPTrt thinfr tiriilv ahmit ......a,-;..,: ^ ^AV-.xesuieilQai Uiarsac; 'SCIKH^ 

economy. TVith the rents and vroftang out a take another professional group, entertainment .facilitiev eta 

«t« spihd in London it. m.ke. “ ‘ ^ ply for more ^ment are of ^chiteoin ye now antereoi^ ■ 


bard economic ' .sense 'to site 
admuiistratlve centres outside- 


Sq a {£eait comiiaiiSt.. shot 


the capital. , . - attitude to the-tteratires “5f ^ ^^‘^hnScal problc 

It , would he quite ^ for client companies who can be sion to add an extra floor made Le classic ?xSmK^f^Sw ^5*5. 

any firm to dn ‘its own arith- uader no illusions that a major a difference in both accommo- bulIcUng pr own^.its 

metic. But as a rough and relocation »erczse is a once and dation and in asset values A 

ready guide the-LOB has- esti- for au decision which deeply values. wldom relocating in any major fo own its own frtdiold. tii-dlC 

mated .sayings each year of affects their company's future. A se^. agent can stir^lheval 

between £6^ and £2;600 per But there is much to be said rVIlcrllaiiyCS But having twn a long-term <rf being ih a coioniBrmsI cent"' 



between £6S0 and £2;600 per But there is much to be said 
employee. - Thus relocation ex- for this aggressive approach. 


penses can 'be recouped in most implying a full property man- 


cases in a single year. 


vjternatives But having taken a long-term o£ in- a commeroal eenV'.* 

deciaon that they do not need, where - the .asset. - value shot; 
But if the prembes in central ^ ^ Lonton, what .most' impioTO; if rentbigi then he e:-' 


Are you 


agement role rather th an a London are unsuitable, too romp ames iziitially demand point to tbe possibOfty, at lea---,...' 
simple agency 'one. small or too big, or simply too agents is to be told -what of going.'lsgbfc^izitbtbe'sticic'... 

The fact is that,, even f«nintp g expeiisive, then no agent can is possible.' The relative -virtues to keep tbe rent 'biU.down. 
major companies, it is often not hope to answer the fundamental short move within the - •' (hie major example 'Of ' co 

possible to spare top managers, ixuut about how important to South-East, ' in financial terms, pany . end a gpgf *. ' wotkf^'ss^ 
over the period of xveral years the dienfs business a London ^ ^ apparent 1^ closely, m 'a South. Eaid 


*1 


. 


ng 

lising? 


banim, with the advantage erf uattves. The rent gi9'.hu na^wed^. fbr ^e eompaziy is bqjdiig t "• 

their own property d^art- ' If the decision is that London - Witb lelocatipn being an ex- .headlease .on -(gateway House 
mpilts BT*R TtfltsMe l!7f!RBt70nS_ ie Tnfal m .. 4ianiTa,3 wreaa*’ ............ +ha /^ihr ' wiiSyil,'' Tlllatruta OWd'k * ^ 


■Do^ouneed 


a) Advice on office buildings and 

development sites throughout the U,IC. 


— '.f — - ■ — ^ HI Ilia. jLVkO years ueiuaLlve HUVIIIB, UU.L (le vaiuaffifig on ■■oaog* w 

outside London.' Some agents ago there was a brisk busines ^ present the evidence.' '.He, .when mo(di:of ■ tbe.compw t j jHa 

can, Hr p^ .of ’the gap. Wirt in moving accountants and soli- ' figures' bn- City vrork ci^d ^-doiie eutside ti| ^ 


b) Studies Into all alternatives . 
through oiir Research Dep^ment 


all Ibongh, and it is worth eitors from the then very ex- over s n p ply against a' shortage 'ClO'^ 
emphasising that, witii the pensive Gity'to the West Ead. — -i"-.; 

CONT^Uffl Off 1^ p«a 

for new ways to attract chan^^ g financial 

mers and. relocation talk is 






c) Advice on the capital value of your 
London premises 


OFFICE LOCAnON CONSULTANTS 


(RefiLOC^ 



n 

■ 


1 .. .. May .&■ 


01-6297668 




of them. There qye some instant 
experts m . the. field,, and re- 
location is somethin in which 
■experience pays. 

Where tbe agent begins is 
usually .4 d getting a company to 
define just why it wants to 
move. Tbe primary reason will 
normally- be money, Tbe com- 
pany will have been comparing 
rents and rates within I^odon 
with wbat it has found out about 
those outside, eitber in the 
suburbs or. moving right into 
the regions. The company may 
be worried by an approac hin g 
rent review or tiie end of a 
lease. Sometimes it may dmply 
Conner that. its f^ndon lease 
or freehold may be an undez^ 
employed asset. 


C H A PH Am 

UP TO - 90,000 sq. ft. ON 9 floors 


H • • i 

FROKj 

•i. ^ •'! 




SUPERB ^ 


AIR GONDiTiONED 


Only £3.60 per Sq, Ft, ' 


Show Floor now, ready 


WRIGHT & partners 
32, ST. JAMES’S STREET 
LONDON, SWIA JHD • . 
01-493 4121 


WALTER AND RANDALL 

9-13 NEW ROAD : 




9-13 NEW ROAD : 1 '*->^5:?* / ' 

■ 0(Bi-4t2a - ■ : L-''.LS*a'^ ■ vi 
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GOVERNUENT POLICY is one Area and up to ilireo years in 
of tbe most important factors an Intermediate i^ea. Where 
determining the rate of decen- premises are bought rather than 
traliation.- At the moment , its rented, equivalent, help- will be 
poUcy has a conflicting impact— given. ' ' 
the ixusentives- to move into In addition, there'm loans at 
. areas for 'e2q)ansiOD, wluch were concessionary rates -.'.(although 
extended to service industries in adequate security. ‘ia- expected), 
r -1973, are beginning- to sdmiUate or interest relief gr»n^ where 
moves into those defined regions the wownai xate is 3 per cent, for 
; (see map). But within the South up to- four years. A &wi can 'also 
. East regions, .the Government’s claim up to 80 per emit, of the 
. restrictive planning policies. ''leasoiubie” costs ^removal 
could have an. adverse effect in of stocks and matezulk and net 
tlie nest few years if oifice space .statutory redundancy .- - pay- 
- becomes scarce when the mehts at the olid loeiUioD. 

; recovery begins to take effect The Department o^Jndustry 
2eca^e of tiie - . -restnetive has -jp ^^ g -yty igF^yp ansinn 

•poheies, operated through, the teams thron^iout • tTfe~ coiint^ 
Office . Dev^opment Permits which can give advic^- on how 
I (ODP),lh^ is not enough new these incentives work as well as 
^office buildings -being coi^ facts about the various'rtssisted 
; structed for the future. areas. Two ‘booklets it has pre- 

: Until quite recently about 84 pared- c^led Incentives for In- 
- tier emit of the moves orgaidsed dnstzy and Areas for Scansion 
\brough the Location of Offices can help idVe the back- 


THE AREAS FOR EXPANSION 
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Pwa l opineni Arew 
toHniwdlMi AlNI 


Nomwn halMd (ful nnge of 

incanihn nmo •( h^htf ISMI 


NmTanms nhaio SpocM 
.dk P no tapnu nt Af»a btiwto 
.•lomdaMo 

^ Departmeiii ol indinvv 

* 016 ns (indiHkntlipMBe^ 

□ « DapBrnent ol Cohbmco OfCok ! 
WnUi w n lielswo 


Tiw Idas dI SeMy an a ' 
DswIoiimiinAm 


once the economic dimate 
improve.s. 

“ In 30 years’ time.” predicts 
Mr. PrendergBSt, ** London may 
still be the heart- of' the 
financial world and central 
government But a lot of the 
administrative work of these 
two important sectors will be 
done in quite distant centres, 
given the projected improve- 
ment in transport and 

communications.” 


Unsettling 


Ltponrym 


\brough the Location of Offices can help g^Ve the back- ^ ^ 

.bureau (£X>B) were within the ground to the .Government's 1 

'puth East region. Sut in the policy. Are these- incentives /' 

'hst financial year up to the end enough to- really get the trend '.-I ^ 

o-Mareh 1975, ^at proportion towards decentralisation* com- > . ^ ^ r— ^ 

^pped to 70 per cent, indicat- mited in the assist^ areas? Not / Notttjmni \ 

iq an mcreasing preference by according to Mr. C. - A Prender^ r- >l. . . / 

cebpaniea to ..move further, gast, chairman of tbe~LOB. His ■ Mnwnjpom i 

affid, where the relative cost view is that the frequent subsidy ^ 

bebfim are greater. should be extended tq seven lendbn 

' aos moves to-the aireas for yearsandthatthetotal^stof a . . , • 

elusion in that year accounted firm’s move sbotdd bd:-paid by 
- fqr>^ over a fifth of the jobs- the Government. .c . ■ • ^ 

disitted (which totalled over. ijp. Pr^dereast is- Bitical, 

. »,oq). This was a significant too, of the Government’s Thebfa 
, mcrew over the average of 7 restrictive ODP policies 0#*%^ 

per ^ for the previous yearn Within a defined area around 

• ^ set up in London, firms require a permit 

\ - to huUd more square 

A U j feet- of office space. .. Simh 

.f^S2lSl3DC6 perinits are rarely givm th^ outskirts of Londoo, suggests there is about 1.8m. square feet 

«««tihg an ^^ficial that other exercises of this type of office space available, dearly 
creation of new ought to be attempted. The not enough once the recovery 
two most important factors in starts. - 

NerorSSS Although' there' is a. surplus W relocation— a large catch- Outside this area, the 
the fieiS indieatP of office space in tite at “ont popuJation and adequate Government’s extensions of the 

of the God™nt?n5irf««d the moment, the slack could be tt'Msport faciUties— are weU motorways and faster train 
tiicreis^SSwidencetlStm^ -“P- Wdly phee the provided for around London, schedules is beginning to have 

f^ces are hegianins - lo look recovery in the property London Transport has pre- an impact on some mas. For 
seriously at ^ assisted areas. ntarket gets under w^. Then pared a plan outiining several instance, the nw motorway to 
T^iere are Vvarious forms of rents spiral couW- ^art interchange points suitable for have a 

selected assistance which can This may be-A sound such development These * 

make the.mtM into the defined. for -'firms ^ In the include Homislow TVegt. ^uth Wales 

areas i^er ch»per than other ^ndon area , to movc' butsffie Harrow, Finchley, Wood Green, 

parts of the emntry. The inost nrea. But many firms heed Stratford and Wimbledon. /* 

important of thAe are the fixed to stay around the- Ix>ndpi] area Although the GLC is keen to f. 

grant of £800 fo'iWch employee ^ indeed the Gmter -Londdn retain liondon's population and "Ti 

moved up to a l^t of 50 per Conncil Jskeeovtorjnain'tafatlii^ about 44 per cent. of LOB H 11 

SCTLQftte'juunbep'oiadditiOiJsQyorking .popidatioD. "So. "^pmves are wittiih the GLC area, | V 

jobs heing-crcated V an assisted would make a lot'Of senSe ibr ^ Is 'not doing a gr^t deal to I I H l| 

area, and the rentsWbsid?. The many people if the Gorornment encourage development Over 1 

Government will itve a grant encouraged new ' centres and above this is the Govern- ' w v 

to cover the wbqlebf the cost around the periphery of ment's ODP policy— permits ■ m _ 

ofapprovedrentof tae-newpre- LondoA After all, -the success, are usually only issued for new H 

mdses in the new location for up of Croydon, the first experi-'^ tovms or areas of strategic H Ww 

to five years in a X>e'^elopment ment In-.decentralisation on 1he>' Importance. According to LOB - ^ ^ 


1963. . 

Assistance 


The government - assisted 
areas include special develop- 
ment areas, development areas, 
and intermediate areas. These 
cover Scotland, Wales, Northern 
-Ireland and much of the north 
and south west of EnglanA But 
the definition of the areas is 
changed from time to time and 
the latest changes were an- 
nounced in August 1974 when 
Mr. Tony Benn was the Industry | 
Secretary. Basically, he made 
Herseymde and parts of North 
West Wales special development 
areas because of the high unem- 
ployment He also* made Edin- 
burg and Cardiff development 
areas, and Chesterfield an inter- 
mediate area. 

“ Although it would be wrong 
to make frequent and piece- 
meal changes in the boundaries 
of assisted areas, which would 
be unsettling and harmful to 
the effectiveness of regional 
fwlicy, I shall keep the situa- 
tion under review and take 
action where it is justified,” he 
commented. But one of the 
main planks of the Govern- 
ment's decentralisation policy is 
to create a more even employ- 
ment pattern ' throughout the 
country and so alleviate the 
areas of high unemployment 

The specific role of LOB. 
though, is to ease the conges- 
tion in London. So it is only 
occasionally that the two object 
tives coincide. 


Brain Centre 


Alone among Britain's growth areas, Warrington 
offers a setting specially designed for companies that live 
by r^earch and Information. 

It is Birchwood Park - 75 landscaped acres, a golf 
course, a first-class conference hotel, choice sites for 
a whole campus of prestige offices and research facilities. 

Birchwood expressly provides a fitting point of contact 
between the academic and technical researchers who 
originate new knowledge, and the businessmen who use it. 
For it is within 20 motorway minutes of the universities 
of Manchester, Salford and Liverpool - which with their 
associated polytechnics, business schools and other 
special facilities, form Britain's greater concentration of 
technologically oriented academic talent. 

Birchwood is part of Crossover where the M6 and M62 
motorways cross each other and send out a short branch 
to Manchester Airport, 

For further details of this uniquely accessible brain 
centre, contact: Brian Standivan, Chief Estates Officer, 
Warrington New Town Development Corporation, 

P.O. Box 49, Warrington WAl ISR. 

Tel: Warrin^on (0925) 36551. ^ 

Telex: 627225. 


Crossover 

at V\^rrington ^ 




Roy Levine 
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The scheduled front of London SackmUe Froverty^x36j(H)0-s^ office 
deoelopmeht in Magdfden Street, Nqneick 


Estate agents 



CONTINUED IKON ntfiVlbuS PAGE 


So Strutt and Paiker acted also found temporary rent^lji^ed from experience on 
m seUmgGateway House for space m Basing^ke while con- /other major moves, which can 
nearly £28m. and acted as pro- strnetton went on and auhmke the agent’s role of far 
ject managers -in. building smaller London office for- thosViigFeater value tban merely as 
Wiggins Teape its new head- staff wtio had to remain. It^the negotiator for buying and 
quarters .in Basingstoke. Jt has been an exercise. m whl^;.8etfink Dronertv 




besides the inevitable escalation * 


• ^- - In practice the surveying and 

of bmlding costs in eonstoction-^vihiiag skmg of agents may be 
! of the jiew. Wiggins Teape. du^^ca- 

h^dquar^, company . wd tjon thiu, gny promised ex- 
agent together read the maijet j^rtise^ property deaUng. This 
DTWhiced •■ris why. if SieSt companies need 

rabrtamja] capital profir and toj inake extensive use of an 
what pro^ .,^.«t-v^nf's talents during reloca- 

mg new^djaarto^fiding^^gn^ jt 5g important to go to 
in a cratre which is attractiBg-^ewho wiU not be preaching 
other large. companies..- .a‘ particular line which is 
Where, companies d^de to ^uenced by agency 

move further oiit -usnally where ^htrac^ 
its operation is derically iiiten- -- ^ .tBrtns of fees, agents wiU, 
sive rather than m anagewaiiy ^- however:.' felv mainly on their 
then the agent’s role to som^J.^^iWai commissions to justify 
times to remind management" -^fi-'^ktra work they do to help 
that althon^ the 1 o(^- in making relocation 

even more attractive, say £12 length of rela- 

per square foot in the City'^idnship with a client will 
'a^inst£lA0'6r£2A0,lhattiiete 'sattzr^y infiuence the possi- 
are some fixed costs in- re^.'^Ufty bf &xn charges, 
location which will ensure that jjwo years ago, when they 
Qie savings do • not . appear ' were bosy and could afford to 
imediately. Estimates ..of hoar^ i^^ aemanding line, many 
much per head it costs to started to charge clients 

empliQrees vary. - On. these x^C'Vfbr.tinie- ^nt in advising on 
locations of 100 miles or nu}re,. ..‘>xelocatiott. Some will still make 
then normally it is not intended a even to estab- 

to take a very large proportion j^ed clients, but in terms of 
of the staff. . . .-. total relqerton e^nses and ' 

Bnt per bead, any reii)eati6n $® '^»"'* **'?*■“ iS 

Gnirdham 

It . is-. thto type of .Chei^.^ . ..v.y .. Property Correspondent 


DECENTRALIZE 

TO THE 

SEASIDE 

7,900 SQ- FT. 

AIRCONDITIONED 

Offices 

2«50™*^sq-*^* 

AT SOUTHEND 
ONLY 50 MINS FROM 
LONDON 

By frcqoent B.A- Serirtee 

Details from i 

WATSON TEMPLE . 
TALBOT ’& WHITE 

34 Clarence Street 
. Southend-on-Sea 
Es$«SSI IBG 
■ TeI:b702-3OT7 ' 


NEAR ST. NEOT5' 
PREmOLD OFRCE BUILDING 
APPROX. 8,000 SQ..Fr, . 
ON 3} ACRB 

RefefbiilMd—Jwt eff Al« • • 

Aep/jr: . _ 

,ttWDREr PHfm SCHOLIA. 
-.360 Nfeisdvn Uav. LDodu. N.W.fO.. 
01-450 «67i. " 
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Jones, Langj Wootton 
advise on the relocation 
of your offices and the 
disposal of existing 
premises, and can offer 
you a wide selection of 
properties in towns 
throughout the counhy. 

To discuss the poss- ^ 
ibilities on an informal 
and confidenti;^ baas 
^eak to Simon Milde 
■ atl03 Mount Street, 
London WI 




reeae^r.^eL.. - 
^^'KMj/rmxnrrAxau 


Chartered Surveyors 
Internatioriai Estate Qx^ul^^ 
103MountStreet,LondonWlY6AS * 
Tel:0M93 6040.Telex:23858 :§ 










Problems in measuring 
the cost savings 
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An Offtee BtocJccrf 77224sq ft/TBl^m® 
AraflcfcfefiomapproxTOOOsqff With parking forTSOvehIcfes 


Bovis - 

Property J 
DHiscn ^ 


Hillier Parker 
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Tel'’on629‘76M''°‘"*'’" 
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A MOVE to more pleaant and but where ^lere as considerable 
modem office surroundings has competition for the Ivpe of 

been shown to result in sreater staff which yon require 

j and which may mean you hanng 

effiaency of ofoce staff and con- ^*v 

^ . ^10 cope wim an even heavier 

sequently to cost satings. But vvages bxU. 

measuring in advance vhat such company’s precise objec- 
sarings might be is an impos- tives also need careful con- 
sible task and should be looked sideration to ensure that it can 
upon as something of a bonus, make the most benefit out of 
c ^ ^ ^ t.f a to ® particular area, 

^roe Oi toe m^ mn^ble considerably 

costs to consider when deaduig though the distance in 
on a nmye to a new location are ^ijes between the levels is not 
Mch things as rent, rales and f^r. For instance, in Ports- 
staff wages. In addition, toe aioath tjpical rents for new 
actual of mwi^ is ^e- ogg^es varied between £1.15 . to 
tiling winch needs to be takra £3 pgy square foot around June 
into ac<»unt-^ot only m toe ^ this year, whereas along the 
sense of moving people and pQ^gt Southampton a Ijiiical 
equipment, but also in lost man- £4 ^ square fooL 

hours and business. 

All need to be considered in 

association with one another, JE; OiwIgO 

for it is not much use moving ^ ^ ^ ^ pubUdty over 

a» eboat relocatiorYf 

rates bill snows some savings, ^ w... , . . 

—Office space has cODceszratea on 

attempts to sell areas outside 
of toe most concentrated parts 
of London. Nonetheless, at the 
same time there was an infiux 
of certain types of business — 
such as foreign banks — into 
certain areas of London which 
h^biighted the pressures on 
^ existing office space in London 

^S| and the effects of thjs on 
rentals. 

If ever there was an example 
of pressures on rentals it is 
statistics proi'lded by the 
Location of Offices Bureau 
which show the advancing 
rental levels in different parts 
of the City and other parts of 
London over the past seven 
.vrars. For instance, between 
toe autumn of 19^ and 1974 
J average office rents for 

properties under 2.509 square 
feet rose from £L41 per square 
foot to £6.39 in ECl. and from 
£2.23 to £11.80 In EC2. B<!t 
n even more remarkable w-as the 

^ £jggj 

ECS — although with the attend- 
1 ant problems in the property 

I world over the past 18 montbs 
or so there has bees an easing, 
w'ito tiie EC3 price slipping to 
£13.02 per square foot by the 
spring of 1975. A very sioUar 
pattern was thrown up in the 
market for property over 2,500 
square feet. 

London, of course, also 
provides the best example of 
how* costs can vary sabstaatially 


ajd*4cQmi 


MAIDENHEAD 


over short distances and it is tw where toe rates would be 
qtiite possible that within areas around -13 per cent, of rent, but 
of just a few miles rents can be with toe somewhat erratic rates 
one-hair or tvro-tiazds of the rises that have been seen in dif- 
pedk rales. Then, toe differ* ferent parts of the country iu 
ences between ziondon ' and recent years that is not a yard- 
other parts of toe cnont^ can stick which can now |$V 8 a 
be anrthms hetw^ £4 a^ £lff triable guide to any company 
per square fooL contemplating a move. 

- ' Then, of course, in London 

A 'nAMAA ■ ^ picture may be entirely dif- 

r\> Gla&i . ferent. for in certain parts it is 

possible for rates 'payaUe to 
Another interesting feature present a biidier bOX than that 

of the statisUtt on London rents .^ rent. 

is that despite a ** freeze * on AnoUier major-cost item.'is 
bnsines^ rents, intrbdcced in wages, and this again is an am 
November, 1972, -and due to be ^rtiich taas seen some major iti- 
phased out between Marcb, creases in certain parts of the 
1973. and March, 1976^ there country, particala]^ London, 
was between November, 1^, For secretarial and clerical staff 
and toe autumn of 1874 a rise at the lowest level wages have 
in the average asking rental of been pushed up to around a 
seme 61 per ceoL according to starting point of ^,500 a year 
statistics quoted by the liO& in London. And in a survey 
Bat, d^ite the lifting of the eartler this year the Alfred 
freeze in Febreary, 1975, there Marks employment bureau, 
has been no disceniible move- which draws up a regular office 
ment in rentals, some having and clerical staff salary survey, 
come down. This must te dne pat toe blame on local authori- 
partiy to more and more office ties for pushing the levels up 
property coming on to the with wages which commercial 
market— between the spring of companies find hard to matcii»^ 
1974 and 1973 available- Boor the same accusation has been 
space rose from some 1.25Ba to levelled in respect of pro- 
about 6 m. square feet fessionat people, such as 

Moving around the cnimtzy n rvin nc ♦« nV 

outside the London co n urbat iD n J tha 

one finds mnsidenble finetne- 

tinn in .-nntids m the nmus "S 

favwT «*nelte, ctatcd With the building into 

S2; the move is being made: 

S^TT^ui^Sjdirn^^ example, is lighting totally 

adequate? And there may not 
be much or any soundproofing. 

H it is a new buildtog, mS 
2*2 «f to heavy traffic or some 
S otoer noise, soundproofing will 

^ th^ P">^*Wy be needed and a 

Leamngton S?t Generally, the general guide to this cost is 
snuthern counties prove to be 

M...-- ...tov about Cs a square toot of 

mo.»( esp 2 n^^ wntb such ^^ndow. Li^rtmg and false 
places as RedhiB offering new — ni*™, 

ceilings reqnires £1 a square 
office space at between £414 ♦-i-« nrurur^i.-... 

canit —.1 toot, false nooxlTig for corn- 

ana £5 j}d per ssaare foot and a- a+k,.- —Iai-.i nnr..-., 

wbico was »5p above . the -» _ 

Jdtta^ Of one 

month, which is July.- 1973.'Waf -- nnntKtt,. • ■ 

cost between £2 and £4. Other facilities such as adequate 

As to the question of rates, lifts and ventilation do not lend 
this has become less easy to be themselves to average pzicdng 
specific about in the last two because toey will depend on tiie 
or three years. There used to building its^ and on the 
be a correlation between the tini>e of facQi^ required. 
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Staff recruitme^ 
a crucial factor 


For new fnmitnre, prices to 
bb allowed vary brtvreen £’^ 
and £ 100 . for exec uti ve desks. 

£40 tO‘'£^ for derical and 
typists* desks and' £18 and £20 
for chairs. 

It is difficult to {nmeialise ot 
tiie costs of- moving einufnnen 
since this can vary a lei 
depending on the distance to 
travdled and the type of bm^- ' 
ing being sraved to— tiut is,'it 
may be lowJevel or higb-r^. 

Otoer variables ineSade wbetier: 
the move -Is- to be madein ih*^. 
week or at toe wedtmid, nirlh;.- 
day or at nl^^ and toe avak 
•^ility of paring space. 

The ty^ of trahqmrtatin 
may prove to be a dioiv- 
U '■ li^e specialist, equipmnt 
lite . safes, prhiting eqaiprrnt 
or computers ere part ofto® 
eqn^taieiit it could be ^per 
to send these by liner rain 
. ovezni^rt~i£ : .toe distane is 
suffidmitly ' far, Ecotiand for 
exmnple— tlmn by road. ' In- 
surance costs must al# be 
taken into account: 

Onepersffli 

In attCTptiiig to p]^de a 
cost per person, the J3B has 
assessed an aven«e>-dijdi it 
stresses is only a brad guide 
—based on moving bhfpcsson’s 
desk, chair, vrast^apc botoet, 
filing cabinet and itatkmeiy 
cupboard up to 30 mi^ during 
daytime— toe answeFh^mg £6 ' 
per persbm ' - 

Foe each 100 mike an -addi^ 
tional. siun of £3 ^ person 
should be allowed. rtS^btime 
prices may vary £6fi0 

and £9 per persoi. The LOB, 
as well as stressaig toe figures 
are muely a gui^ adviae cofth- 
panies to. ask 4 or quotations 
from reputable Anns and aig- 
gest particnlaziy those which 
belong to toe Britito Assodaf 
tion of Bemoiezs. 

Less readyy identifiable costs ■ 
which must be taken Into 
account inonde swttdihoard 
equipment, training of staff, 
cost of dutzrbanoe of produc- 
tion and of conzee it is e&sei> 
tial to' ensue that catering and 
vending oqnxinnent is satis&c- 
tory, particularly if it has been 
so at preisonspranisesor there=^«i<*«Ti4l 
has b^ good faciiities 

. / ISOiehiDlas Led^ 


• ■ 




m 


BRADFORD 


MAIDENHEAD 


« CARLISLE 
* STOCKPORT 


WORCESTER 


46,500 sq.ft Prestige Office Building in 

City Centre. 

25,410 sq.ft. Offices and Shawraoms, 
St. Marys Walk High Street 

20.000 sq.ft Self Contained Office 

Building, Lowther Street 

34.000 ^.ft. Air Conditioned Office 
Building, Wellington Road, North 

39,000 sq.ft. Offices, City Centre 
Location , St Nii^olas Street 



Herring Daw 


Chartered Survevtxs 

2&28 SadEvOle Soett LoodoaWUC SQL 

‘Klc^one 01-734 8155 


:ic fiB^FREE&lAm’/miLABlE 


GnOJP OF CCSVFIANeS 


ACCORDING Tt) a survey by the This poser explains why most 
London School of Economics in of toe moves organised under 
1974, xmarly half senior white- the guidance of the Location of 
collar workers in Central Offices Bureau (LOB) have 
liOndos would, if offered toe been in the South East region — 
opportuni^, prefer to work and well within commuting distance 
live elsewhere in Britain. of central London. Increasingly, 

This is a surprising result con- though, it is bec omi ng ^ more 
siderisg that Britain -has never difficult and more expensive to 
been a coontiy with a high find suitable staff and, at toe 
degree of mobility. Further- same time, hon sing in the South 
more, toe attraction of higher E*st is not getting any easier 
pay in London as well as its cheaper either. Perhaps for 
many cultural facilities are a Ihis reason a new trend is be- 
feature that many people, to establuh itself for 

when faced with the real choice, firms to move outside the South 
would probably ptefex not to East and towards places further 
leave. Indeed, it is invariably vfivld. 
true that when a firm moves its 
offices, it loses some of its staff. “D pcoQFpIl 
And the further away it mny^, u-ix 

the greater is its loss. This is Here the problems are of . a 
iwt wupnstng but it do^ leave qifferent sort. There may not 
the man^ement wto the always be a sufficient resermir 
problem of how to replace those (jf .dialled labonr, transport 
who do not choose to move with facilities or adequate housing 


to work given toe opportunity. mostbs '(altoou^ ui toe cage of 
Ibis factor needs to be taken one serai-hidustrial firm^ toe 
into account when stqdying trainii^ .was extended' to 
maps of local catchment areas yeara) daring wluch '.- toe: 
for office workers, ' trainee^' commntine '''-ezneD^I 


for office workers, ' trmnee^' commuting '.''-es^^Dses| ^ 

- Another indicator is to study paid by toe firm. l * 

toe projected . population Origtoally, local, new^pers 
growths in the designated new and private emjdosrnr^lit' gges-i 
towns. lasts of these are easily cies were’ osed to bbCaizt-staff.l d 
ayaUable and estate agents or All 20 firms sozveyed !stafedl I 
the LOB can advise which areas there had be^ no real problem ’ 
to look aL ■ in reendtnient. • , 

The LOB. also proWdes e^- id 

mates of toe humbers of school - 1 1 

leavers each year in major ^UUIJ^cUlJlUti^ \ 

towns and an indication of their ^ , - i • ^ -J 

education levels. A property. ' firmS;. fot^. to®7ii 

planned recruiting ^mp ai g n advertisemOTts for . vac^cies| ( 


J' 

V 


Most firzhS: 
advertisements 


fou^ 
for VI 


may. also include a trial. recruit- oversubscribed and-were 


md toeirii ^ .f 
; vacahciesl s If 
vere toere- f i 


the firm. 
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Discover 

Britain’s business growth r^;ionb 

LeTs toce It toe chips are down just now. 

And it's the companies who can look beyond toeir sxisdnq business 
structure towards futura gravid who'll come out of the current cjT^s smiling. 

Looking to Strathdyde Region Is exactly the Idnd of start you need. 

This large, excHtng region has enormous expansioh potential. It has The 
communication networks, the financial incentives: the worktorce, the sites. 

And Strathclyde has the organisation. 

There's a tremendously wide selection of advance toctofies ready now. For 
sale or rent. The Strathdyde Industrial Development Unit keeps a complete 
registeTi; ' • ' . 

If you think moving north would cost too much then thirik again. Virtually 
toe whole of Strathclyde qualifies for maximum government assistance. Ask 
about grants, loans and allowance 

The transport networks are firrt class, too. To London and toe rest of Britain 
f toere are excdlent road, rail end air linl& Fog-ftee Prestwidc airport serves the 
vrorid while see freight is handled at iGla^ow’s modern Clydeport. 

If you still have doubts about moving north, dispel them now. Con tact toe ' 

> Strathdyde Industrial Development Unit for the complete story. 

It could contain your happy ending. ■ ^ 


smmiayDE^x 

INOUSTRfAL OeveLOPMSNT . ---■■«■ 

21 Bothwell St., Glasgow G2 6NJ.' Torephone 041 >221 4296 < 


and education. So thorough 
research is essential before the 
location is chosen. There are 
many factors that determine 
where a firm should relocate. 
It is surprise that such a 
low proportion of firms consider 
that st^ recruitment is the 
most important factor. Accord- 
ing to toe LOB, which keeps 
annual records on the reasons 
why firms choose a particular 
site, only 6.7 per cent listed 
this factor first This has 
varied over the years but has 
consistently been below the 10 
per cent level. 

The LOB does have fairly de- 
tailed maps and information 
about the Uiboar pools avail- 
able in various areas and the 
particular skills that can be re- 
cruited. Butin additioa, the gen- 
eral patterns of employment are 
flexible tq the extent that un- 
employed clerical worlds axe 
not as easily, discernible in the 
statistics as, say, coal tainers or 
factory operatora The main rea- 
son for this is that there is a 
greatresenroir of clerical labour 
which is not included in any of 
the statistics; The main element 
of this is the numbers nf mar- 
ried women who may be willing 


the'fifm.lE it wexe.to move' into, “afluot-experieucedanytecrmt-ii. <• 
toetowiL.’' ment problems since toe move, ’ I i r 

CouiraI c^ li«p glve.Worma- n«t ^a^-of;.a staff ■ 


tios on toe staff available in 


" 'v 


shottoge, but because many; 


The ^LC wS ihis 

maintMs an Indns^ Selec- oiganisaUons wMdi cod- 

tion List (also asail^e through tinned to pay London rates, 

thus ratS 

and ProducUvrty) with some a whole A firm M Crovdon 
4 q^^mes registered, toat had noticed tort the cSS ' 

differential in wage rates was 
iKindoiL TJe Ust is ahhost totaUy eroded." 
maiiitamed by the GLCS Direc- ' 

tor of Eousing and is classified recruitment pro- - 

bytrad^ gramme has been comfriet^ ' 

Accordiaff to a survey under. ^ 

^n by the LOB on' ao firms ’ 

«U * na tnmifnfT • ’ 'SPfr SUPpOSGfl tO brUlf • 

^ stat,The.LOB suraey.niafcS 
special mention of lower staff 
cruited staff m ijndro hrfora, tumover, greater efficiency, end 
tte move a(ynaiy t ook, p la^ 


For most- of - these . firins -.the 
training period average^ toree 


Roy Levine' 


BASINOStOKE 

63,000 sq. ft. 

OFFICES TO LET 

Ap^iy. Box T.42f4, Tfines, 

TO, Connen Street, £C4P 4BT. 
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lal policy of 
and carrot 


IF GOVERNUENT controls 
upon office buildings remain as 
ti^t as th^ are at present— 
and there is not the slightest 
indication, of a more relaxed 
poliry appearing ' above the 
horizon— then many thousands 

Ilf office jobs are certain to be 
denied to the south of England 
and established instead in the 
development regions. 

Successive govemments have 
directed manufacturing 

industry into the job^ungry 
areas of Britain for many a long 
year by using the atick-and- 
earrot poUdes of industrial : 
development certificates (which 
can be refused) and finandal 
and. tax incentives (which are 
awarded for settling in develop- 
ment regions). 

Many experts have spent 
niany years debating the value 








OffUx development in Croydon. 


there must be an adequate 
supply oF suitable male and 
female -labour able and willing 
to adapt to office work. Tbe 
exp^ence is that most com- 
panies have, to do .some 
energetic local recruiting after 
their moves. Tlicre is always a 
proportion of London-based 
workers in a company who piit 
their allegianco to London nr 
their .suburb a>>ove allegiance 
to their company and stay puL 
Howcver.it is also true that 
office workers are generally pre- 
pared to travel longer distances 
to work than their counterpart 
workers in industry. When 
Barclays ' Bank moved some 
head office departments to 
Knutsford. in (Cheshire, it 
recruited for its 1,500 jobs 
widely and people now travel 
to Knutsford from all over 


of there poUdes in helping tioos of commuters into central, ible to find one or two office it needs about sites and avafl- north Cheshire and even 

economic growth. London. blocks waiting for tenants in aWo offic® sp*ce in tbe pro- Lancashire and Derbyshire. 

■ The next wave was -em^d- many southern towns. But the vinces. LOB estimate that since they 

b«n conBdent ^ « strictly Hndlcd. „n Ml* o^nSuons® Jobs mo™“d 

tj' StS tbe^^ntS^Sf^r^thl ic?oro*d.*SSf oTtb'e'/StilM- S 

T^nique to the di^nsal of tte _^utt East Porte^^ London office job. It is stUi con- able for letting, or nearing com- within 100 miles of tbe capital 

tinuing and will probably add pletlon. Very few organisations but some have gone as far as 

' IF* crowded Sm^ East. up eventually to the biggest of intend to build for themselves. North-East Scotland. The bureau 

The commercial wOTld s eqmva- Sws^on. Readmg, and a^^t the three migrations. The discovery of a suitable also believes that most moves 

lent of jje mdustnal develop. other places aU .^d ^ or a converted nowadays are dictated more bj- 

, mentcerbfiMte IS now the office Shares a . stately home in parkland, can the high cost and inconvenience 

I development permit A prekage ASSlSl&IlCC swing the argument for a bank, . of working in central Liondou 

. of OTts Md incentives is alre Jutbo^ad - an insurance company, or a big. (inconvenience both to company 

, OTa^le for comp^es estalv hwn y exelusmly l^^on Unable to look to the London industrial concern contemplat- and employees) than by a 

Jislnng offices m development preserve. .But all good.uin^ suburbs or down the commuter, ing moving part or all its simple need to expand jn less 

aroas. . hnes companies began operation out of London. cramped surroundings. Some 

The policy is still in 1 ^ early with the imposition of the . ODP looking at what the develop- Now that such firms arc figures calculated by LOB 
. days and clearly the dis^real system . the stock of good ment areas of the North and nfecessarilv having to look reinforce the point. In 1963 

• of office jobs is not being quaiiv modern office a^m- the West had to offer. The beyond the South East com- a differential of £250 

helped by the national recessi^ modauon m tbe South and the trend was encouraged by' iho munications are also becoming per empJoj-ec per year for rent, 

, ti^ertheless a pattern cm be Muto East is now drying np. It Government’s package of assis- a vital factor. It has been rates and salary between central 

5 discerned. ^ would probably have - been lance and by the work of the found that postal coinmunica- London and the provinces. To- 

The first wave of migrations snapped up completely by now Location of Offices Bureau in tions and adequate telephone day that differential has risen 

•i out of London by big companies had it not been for the economic Chancery Lane: a Government- services can rank even higher “-5®® Per employee. 

^ was a short-range set-backs of the lef t 18 iMnths. sponsored bureau always ready in a company’s priorities than The Department of Tndustiy 

. considered bold in 1965 to mwe As things stand it is stHl poss- to give a company all the facts rail and road links. Equally calculates that some om. square 


to Croydon or Hendon. But after 
a few companies had blazed tbe 
trail there .was no lack of 
volunteers to follow them. High 
rents and poor office, accommoda. 
tion in the City were reasons.' 
So were the trials and tribula- 


Attractions for 
Ik staff 


NEW,UIIXIflliOIIS, 


feet of office space is available 
in the development areas for 
companies willing to move out 
of London and the South-^last. 
The rents are of course often, 
ten tiroes cheaper in these 
Northern and Western towns. 
The Government package in- 
cludes a grant of £1^ for eai^ 
employee moved together with 
a grant for the whole bost of 
rent for up to five years in a 
D^elopment Area or up to 
three years In an. Intermediate 
Area. 

Tbe fact that the development 
areas so sorely need the balanc- 
ing contribution of office work 



THE ECONOMICS of rdoeatjon sequenUy. employees were provided. For Individual tie b^^^ 

may make sense to a company’s allowed to travel to Bristol at families that are looking to re- o? 

maui^ement. but .tt is ulti- the expense of the bank to locate to one of these towns, a Lto„«ide inSiifac^^ 

^tely the employ^ that will selecst their own houses through house or flat is normally offered dustrv and that therefore com- 

decide whether the move is estate agents. NatWest also with a job as they become avail- nierc’al comoanies movine into 

going to be a success or not If ^d legal fees, and the estate able. In some of the towns (for North and West ''et ^ch a 
the proportion of staff that agents fees incurred in selling example, in Witham) 100 per welcome is likely in the 
wants to mot-e is not . high Lo^on houses. cent mo^ages are available to prove perhaps the most 

enough, then there may be no As is normal for a bank, applicants moving from potent factor of all. 
reason at all to start any deceh- employees were given loans (at Greater London. l>rt«T 'H'/\«]eA«i 

tr^isation by a company. ' only 2* per cent) to buy their LgyJng 


SO- 

FT. 
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Plus 6 sailing clubs, 11 
golf courses, country 
pubs, shopping centres, 

• beaches; rustic villages, 

' great housing, better 
living than l, 9 ndop, 
experienced staff, avail- 
able. That's Wirral. 

If you must visit London 
the train takes ]ust 2 
hours- ^0 minutes. 14 
times a day. Motorways 
make Liverpool, Chester, 
Manchester and Wales 
only minutes away. Four 
. - national parks and the 
Lake District are lust 
around the. Mrner. . 

Roger Shaw, Director of 
Development. . 'Metro- 
poihan borough of 
Wirral, •• • Town HalL 
Wallasey, Merseyside 
L44.8ED, will 
OHb also tell you 
about office 
constrtictbn - • 
oppontint^s.' 


So In order to encourage houres. Tbe younger or single 
employeeSi management needs pdpple who did not want to buy 
to ' careful to ensure that fioiuses were given help in get- 
there are adequate fadllties in rented accommodation, but 

the area chosen and that suffi- were few people in this 

eient incentive is given to staff category and no-one under the 
to become exdtod about the 23 wanted to move in 

prospects of moving.. For in case, 
most cases, relocation involves,’- '^but a third of the staff that 
not • oifiy a change “where a .^-m^ed from the old London 
person works, but also where he office wore key personnel. Of 
and his family will live. It is the rest those who did not want 
simply not enough to present, to • move were redeployed in . 
the attractions of living in the the .City or central London 
country — employees will want offices 6 f the b«nfr Extra staff 
to be assured about schooling; that ■ ' were required were 
shopping and particularly recited in Bristol, mainly in 
housing. the Junior grades. When it 

Fortunately, the property, . to schooling there were 
market in most parts of the-nery few difficulties although 
country has become a buyer’s som.e of the employees' children 
market so. that there.^ none that had been at gr ammar ; 
®f _ the pressures of time and . ahools found they were in corn- 
prices that made some reloea- 'pr^ensive schools sooner than ' 
non mov^ At the ,^uld have been the case had 

1970?73°^ property boom of tbbr stayed in London. 

. One of the first steps a com- , ^ 
pany should take if the move 

involves several hundred people to Portsmouth m 19M, 

is tQ appoint a fUH time reloea-. y®!® f*^®” 

tion officer to handle the many stalments of the London allow- 
personnel problems that wiU be finance the costs 

encountered. His office should n ■ moving bouse as well as a 
become an information rdom for. nwnttb’s gross salary in unfur- 
all employees .involved iq the' accommodation. Tbe 

move - and he should isgu 0 ', .company . also paid for travelling 
r egular bulletins aftec the c^enses from London during 
initial briefings to - all g taff the- period that employees were 
Close jg peT- ®till looking for houses and, 

hapr the most vital element in wlmii tb^ bad bought, it paid 
any successful and lai^ decen-’ld^- fees and estate agents 
tralisation. charges. 

1 >___ " 'Tn some cases buying a house 

JrrOptSriy to: the country or a seaside 

The company should pr(^de ■ cefi be easier than selling 
specific information to em-- R 'h®®®® ^ London and some 
ployees about -the. rite eb w en ;:fflmpMiies have helped em- 
including maps of . tbe area*, wbyees Iqr providing interest- 
details of property vriues, bridging loans. One coin- 
schools and shopping centres. ' P?®y. ' even went as far as to 
But even more important, .it'.P®5^k®s® ^he houses ffom 
riiould take the employees to Amifibyees and when the com- 
examine the new town' that has P®hy sold- the house, split flic 
been sefectedi difference with employees. It 

When tbe N^onal Weri- ^ doubtful, though, whether 
iriinstflr Bank defied to move cm be adiieved ' success- 
its insurance :Servi<%s. registra-.'^^'^ly :i-in ■ to-day's weaker 
tion division and income tax viff market 

trustee sections to. Brl^l .'in ^ -One d£ ihe main differences 
1972 it hired coadbiN and .an fOTAmployees in any decentrali- 
hotel to take' the 700'eraployees.- sathm-move is that by all work- 
to the town for a. w(^-«nd.. mg in a smaller community 
Talks were given by . local, fliby inevitably have a closer 

experts on education- facilities, sense, (ff raterest Provided zela- 

available, ;• health and gene^-thmsfaips'.aze basically good in 
amenities.. Local estate agents a coi^iany tins can work to tbe 

then spoke. about the.property hettefitof ril.-. 

market In the area and an If a conqiany is relocating to 
afternoon, was spent driring ooe.'of- the 28 towns being 
anund the riiburbs and.-.enr- expuried'^ the local councils 
rounding countryside io give around in agreement 

employees . a first-hand, intro- Greater London Coun- 

du^on t(i tbe a r ea; Sul^ dl^': i^pecial fadlitiee ^ 


Roy Hodson 

. Regions Editor 
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BARCLAYCARD ^ 
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123 H5b 18*1 


t 00/00“- BAC 

M STEPHENS . ' 


<1973 was a boom year for Bardaycard. ^'ce was urgently needed for the 
increasing work load. Cleveland, with its reserves of high quality clerical labour, 
was the obvious answer. We are still very happy with our decision, and so are 
our 425 local staff 

That's what Bardaycard say about Cleveland — Britain's newest and most 
exciting development area. 

Send for the Cleveland literature and see how the county's countryside and 
communications can make your office work a real pleasure. 


To the County Planning Officer, Qeveland County, Gurney House, Gurney St., 
Middlesbrough, Cleveland. Td: (0642) 48155. 

Please send me the Cleveland literature. FT(2) 

Name 

Company 

Position Tel 

Address 

Cleveland Coiin^ - the neiv centre in the North East 
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Air conditioned offices in a 
fine Georgian square 


Tins exceptional development, now 
nearing completion, provides approximately 
35,000 sq.ft. of new office accommodation 
behind a caxeftdly restored period facade. 

Portland Square lies close to the Inner 
CSreuit Road pring eag^ access to ail parts 
of the Ci^, to theM4Al5 and Temple 
Meads station. Within a few mhmtes walk 
are Broadmead Sbopi^g Centre 


and the Country Bus Station. 

Overlooking the gardens of the square, 
tbe offices are nei^ constructed to the 
highest standards including: full 
carpeting, ITuorescent lighting, suspended 
acoustic ceiling two lifts and air 
conditioning. Farking for 27 ears. 

For farther details contact Lrionde 
Bros & Farham, 64 Queen's RdL. Bristol 
Bfi8 IRH, Tel; 0272 27731. 
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FIRST PHASE OF 200,000 SO. FT. (1 8,600 SO. M.) TO BE UET IN 50,000 SO. FT. (4,600 SO. M.) UNITS AND OVER 

Riverside Office Campus Development, Bournemouth. extensive shopping tooRties at the Hampshire Shopping Centre are 


Extending to iust over 32 acres and rituated adjao^t to a trunk 
road and close to the centre of Boumemouth.-the Riverside Campus 
Site has now received detailed planning- permission for the first phase 
of development vwth some 200,000 sq. ft. of low-rise offices. 

* The park like setting will be planned lo pro^e unique 

working conditic^ for staff and at the same time the 


extensive shopping todfities at the Hampshire Shopping Centre are 
ciosebyi 

The North Bournemouth Policy Ran has confirmed the release 
of a further several hundred acres for housing development, and this 
will supplement the considerable volume of housing already available. 

Bournemouth is now only 1 00 minutes bytraintrom London 
with excellent motorway and air communications. 

Enquiries are now Invited. 
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Joint sole agents 
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aRMTHUtS 

60 GtOUasiER PLACE lONDON Wt(4ET 

0V9352256 


tG<^)\L)Sin i IIXUDING 


37/43 St. Peter’s Road, Bournemouth BH12JR. 

(0202)23491 
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This year the Location oj Offices Sureau Tettimed to iuicertistmg onMie Underground with these wessages from' fomie * 

agency KMP. They are aim^ at staff as well as management and make ^ ffna tidal and enmronmental case igr dec^hiKwasioB 

Guiding hand of LOB 




2. down 

An office move 
that's full of eastern 
promise. 


If you're in industry, business, property 
development orfina nee, itwii! pay you to 
takeacioseriookat- -ASiL-0-. 

So a few more clues to fill in the blank 
spaces. 

The air is clean and there's room to 
breathe. It*s in South-East Essex and 
Europe's on your doorstep. 

Its people make it a place to make it in 
And it's a successfOl new town that 
invites you to share in success. 

So don't move a muscle until you've 
found out more about -ASIL-0% 

Forfull details, write to 
A. A. Radford, M.C., B.Sc. (EstMan.), 
F.R.I.C.S., 

Chief Estates Cifficer, 
BASILDON DEVELOPMENT 
CORPORATION, 

Gifford House, Basildon, Essex SS13 2EX 
Tel: Basildon (0268) 553261 




BASILDON DEVELOPMENT 
CORPORATION 



Find the 
answer 


vj- in 

in?' t-i Basildon 


THE LOCATION of Offices 
Bureau (LOB) was fonaed by 
the Government in April. 1963, 
to encourase the decentralisa- 
tion of offices from congested 
Central London. It has. four 
members appointed by the Sec- 
retary of State for the Enriron- 
ment and a. small staff of seven. 
Despite the small staff, however, 
the wxirk it does is voluminous. 

Its main functions are to give 
adince to firms that are 
interested in relocating their 
offices: undertake research into 
the state of the property markets 
in different places througnoot 
the country a$ wcU as the 
numerous factors affecting 
relocation; and to organise 
advertising and publicity for the 
exercise 

“Because of our small staff, 
people have to come and see us.** 
notes Mr. J. P. Maconchy. senior 
location executive. But when 
tltey do come, the LOB ha? quite 
a lot to offer potenlial clients, 
free of charge. 

For a starL the LOB claims 
to hare the mast comprehensive 
property register in the U.K. 
It monitors the amount of space 
available in most parts of the 
country as well as rent levels. 
(Salary levels are available from 
the Institute of Administrative 
Management or the Alfred 
Marks Bureau.) Tliis is kept on 
computer so that retrieval of 
information is almost instant. 

It also maintains a series of 
mtqK which .show the population 
levels in different parts of the 
U.K. as well ids the communira- 
tions networks. These can be 


very useful to help a firm make 
UP it? mind about what site 
would best suit its needs. 

Over the 12 years of the LOB*s 
existence it has been eonsilted 
by nearly 4.000 firms. Some 
121.640 jobs have been relocated 
tbroQgh 1,713 firms under its 
guidance. The biggest m p rer s 
have been insurance companies 
which account for 13 per craL 
of jobs moved over the 12 years, 
^her important sectors indude 
transport and cornmnnications. 
banking and finance and engm. 
eering companies. Not smpns- 
iaslr. the least progress has 
been in the textile sector, vhidi 
docs not have much existence 
in London anyway. 

As part of its advisory ser- 
vice the LOB has prepared a 
series of case studies which 
potential movers can examine 
to asiess some of the pitlklls 
of relocation, and to gain fr o m 
the benefit of other companies* 
experiences. 

The intention was to look at 


the moves from manasemntfs 
point of view, to see how the 
decision to relocate was >w»rtA; 
how the location was drosen, 
%*hat staff pmUems ' 'were 
involved and hm tb^ were 
solved. 

Sofasequently. the LBB has 
studied the sftnatiaa after the 
co v e to assess what qrecifie 
problems were eneountered. 
and what benefits the firm has 
enjoyed in its new location. 


Handbook 


Twenty firms were selected 
giving a spread oflscatien and 
type of activity. Tte mrvey is 
t^ed cn interviewB with the 
top management of file firms 
concerned. Later this year the 
LOB will be pnMtehing 2 
siatistical handbook of the 
many facts it has coileeted in 
its computer. This will include 
revised tabulations of the 
infonnation whhta has 
appeared is its annual reports 


sintt 1863. . But- some ot the 
informati«) wiQ to new,' like 
the relationship between type 
and size of move. 

The aumual report which LOB 
produces each year is itself ' a 
study of the relocation situation 
and should be examined - by 
management that is cotisideziag 
moving its offices. 

The work that the- LOB does 
and the advice it Is able to give 
to eomp^es is free to the user 
because it receives a grant from, 
the Government to cover its 
costs. In its last finanriai year-~. 
to the end of Mardi 1975— 4t 
operated on a budget of £142.000 
so that the cost of its services to 
the taxpayer is certainly cheap 
enough. Bi the current financial 
year, however, the LOB has 
applied for an increase -vriiidi 
could be in the order of arouad 
£ 200 , 000 . 

In assessing the efficaeybf the' 
LOB'S work, it is obvioas that 
there are many factocs. outsit 
its control whitdi determines the. 


success of the decentzadls . • .-q 

preigramme; most importis 
whidt is Gpymhinent pdUcy. , 

LOB estimate ' tiiat in add - ' 

to .file 121,460 jobs moved- 
the past 12 -years; there i 
equal amount of Jobs that : 
been moved without its aid 
probably a large proportio * 

.those. - additional moves *. 
instigated by the publicity 
alrareness which the LOB ai ^ 

tisiaghas.^mted. . 

. jnereisue-doubtthatal 
pro^Btess has been made in s ■ 
ing the teead tomuds dece "f 

Vsation in ffieTJlL . But f ' - 

is stSi a long way to ga I -'-v 

d»alrman of the LOB, 

A. .Frendeisast, commente: 
the. Press conference to la i 
last yeai^a ananal report: “"mi 
problems of co ag es ti pa in 
transportation 'systmn, pres I Tf VC 
.for .]iousin£'ad3'>aii-imbaI 
which existed in London in: 
still lemainJ! l^ll 




Big task for smM 
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The finest office complex 
in the South East 


sm 






^ Out of townyefc dose to town, Station House could reduce 
your rent and rates byup to 75%. 

^ Integral-withtheStationandadjacenttotiiesihopping 
precinetj it gives '•‘weatherproof” access to afrequent 
30--n3inuterimtoFen(diiirch Street. 

^ 27,250trpto22S,000sqit,air-conditionedandfally 
carpeted p&es. Floor badingfor computers. 
Extensivep^king. 

^ AmplelocalstaSandhousing. 


THE PTBUCI^ role of the process o? moving to 'Jie West cnorinons joint budget. ■ ' ' ' j^s mi*i pr«T^ the - J 

I^catioa of Offices Binvau is End it is basically known as a B also means ttiat;^ LOB-fi -^mre 
its most unpormnt a^vity. oni>* fi&ascfal'y slanted operation as cannot experiment much.- Teto:' the LOB case: i 

“tfonnatioa opposed lo the creative reputa- vision:- would involve cpasHi^ V c(Hlise. the case : : 

"SSSP. So the LOB could able waste, as does radh^ Laat- strtniger every year. LOB ad- ' 'SlM 
S SSI® winter there was a campaign, bn tSsIng* reflects the chan;' 

iLiSt T^tb of thP “*‘^**~- light-hearted London Brv.adcastiiig. because of Smtages while connmtra. 

-ft inqnmes aorerrisements of recent years tiie very generous discounts, and, oa the -cash savings to be n M 

® serious tone. One it produced two inquiries, but in moving out When the '.Vj 

“S ^ thit the cost wi^s against such emmCTtCTded fte “ freeze J 

cfecei^ and when the Sp :-3 

this bancaffy means advertising. Tomer kno-^ how to com^ 

Unfortunately the LOB toto cate with businessmen. ri||-ppf mn|1 . , ..LOB: immediately re^ 

budget has not risen laach in hi the past the LOB advertis- • wiOir-’adveifeements aler>^-. nfihi iwi 

especi- Jng has attempted to catdi the ^ 1975 there is Ukdy to M bu^h^ssmen to the coming duOR 
ally true of the amount given gjg qt 5 ^ businessmen and an extension of the press- media, in . expenses. For eatira im 
over to advertising. The actual staff, who might be affected by pevhaps to indude tiie business' is a selectibn . of pi 
sum has stayed about the same, a move ont-of-tewn. The media “en's journals again, but there po^er.-ei^ of fee mala J 

roughly ^,000 a year, but as nsed have stretdied from the is little likelihood of a. radical, dra rai^^ lncmhu which 1 : , 

a proportioa of the LOB budget Financial Times and fee Even- change in approach. One iurea ' mer fibe wssage home to w 
It hM declined from around a ing standard to tube cards. This potential, however- is «mmuters^ e<^^ • 

half to near^ a tiurd and. more ia particular, a series of ***rect mail. In the past year aloagi^a feesa - hard-worl S 

oiMous^, m ^ese inflation- g^e advertisements stiesrins fee 'two ambitfons mutipaigBfe.few-liw^.beenl ^ 

amount of attractive baefc-to-nature en- “filings, one to those com- tube cards, wife drawings 
ad^^o^ that cm be bought v-jonmeut away from London contected _ fee flora and feunavto disen 
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Joint Letting Agents ; 

IRfiles&PailiieES JoiMs^Lai^,'Wootton 
60 Glcmcester Place 103 Mount Street 
London W1H4ET London WIY 6 AS 
Tel; 01-935 2256 Tel; 01-493 6040 
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A development by Amalgamated Investment & Properly Co. Limited 


. ^ viu-nages, aoa uuivusix ineu- — : — :~-Ty — • ~ 

Aciivitv portioning is aJm^ mainly at wectiam adveiti^ in a.-c- 

staff, the LOBiesearch suggests 0^ co“P®®1eS' fe mbst cases sonaO)^- be influeaMlWt^^^^ 

Along wife fee many piob- feat this is flie advertising most to market fereu^ .oirraht reseai^MOT^iW'ai.^^.! ' • 

lems facing firms during the remembered by fee businessmen maU on a peraond basis, -fee ; acpial 

economic crisis, which make who approach fee Bureau. Ibis ca ym a n BureMS — _ 

them reluctant to contemplate a is particnlaiiy true of those nm- chairmen of pot^tial cus- ttid^'tf mffi vidqal 
big step like decentralisation, ning small companies, a group " 

fee declining impact of fee ad- feat fee LOB opects to respond important .ai^ of feet fert If '' — " 

vertisiag budget must also have more readDy to its message. ' 

played a part in fee fell in en- given the rise in London refit repply^ speakers; ^thaps ov&cantibwvln ^ 

aeries in W 7 S 5 to MO and raS *0 seminars. In any wedc- three marketing pcflicy. It js-keen — 

421 fe fee Dr^?us vew Wfe ^ ^ ‘ . exeentives mght be itteafe- fe waste^ft^W money'^^ 

• /iS The advertising IS designed to ing the decentralisation , mes- its budget is iaatosiiaallert,/ ^ 

feose companies thh&ing sage, and in fee p^-fefe LOB .feemeffialmSSwottld su^ 1 

“ 0 '^^ ^ a has organised ife own gafeeri and feere iia»rbemi' le^j? 

to^riSf appnwch for more ings and prepared ah audio- search than could be jnstn^ M || 

p^on on^Iy ^ to (re fe infonnatzoa. and also to educate visual presentation. ■?‘-Out of to devise parameters for *AA | 

^ect, f^ ID ite others mfe ronadering fee Town." taTight^ seminars. But . adveitising. But' 

another matter. B isa big task for such such public relations exercises; fee only effeotive wayof att^ 
year of lower activJly. —a smaU advertising budget, par^ like the adverUkiug, are nqt-de- tiz^ .ixiquixies:'anid--to sacr;. 

But there is one new dement tienlarly a^ fee LOB operates signed'lp chsfflg&attifedte ove^.^te 
in fee.adveitlsing strategy, 'nils its campaign independently and night. Movtitg'-out'Of London, is could apdeE|p^e’tiiie.''w1x>le 
week the Bureau annooncKd a do^ notireme under fee COL sufe an .imporianfetep for a pore of'. , 
new advertising agency. Foster which has advantages in getting fevf prop a ^ n da' (wn ■ •'•' JBB 

Tun^ Benson. For. over fourgenerous disconnts through its - do little ' more ' feaa' fow-.^be 
yeafe it had been looked a ftei ' ‘ • - ' ■■■ •' ■ ' ' ' ' ■ - -• 

I by KMF, but there was a feel- 
ling -feat ;a different approach 
was needed, and so after talk- 
ing to agency and examiU' 
ing 20 quite closdy it settled 
on Foster Turner. 

Although the ageniT is in fee 
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storage for the EEC 

Distribution for the 
South East 

Shiiry Rd. Industrial Estate 

142,000 sq ft 
New Warehouse Units 
from 10,000 sq ft 
Completion early 1976 



The International City 
Newcastle upon Tyne 

Newdevelopment 
BroughParkTradins Estate 

60.000 sq ft 

Single-Storey Warehousing 
including omce space 
Units &om 8,100 sq ft 



leaveis 

36 Bruton Street London "WlX BAD 
Telephone 01"629'4261 .01“‘493 2012 

Edinburgh bfadrld WUella Cannes 
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*automaGc Tift fired central tieatinq 

*carpeting^arpai1dngfMA^te 

' sbfebee^AgentsReftDJG ‘ 
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/ . Wi'i^ raOPBRTy development accounts, etc., put intone couq< 
at a low o1>b thcoughout the txy wbilc maintaining 0 ^ hub 
U.K. It comes as no surpxisc that of the business in IiOndon» 
the eoncened efforts of Mch Those companies that need a 
. bodies as the Ixicattoo of Offices high degree of skill - in their 
3urau are bow losing some of labour are not so readily rsatis- 
'■ availability of fled. • As such many of • these 

• .^table.office accommodation in «>inpaDies have become’. dis- 

^ .fte aOTOfhigh demandis^w enchanted with severe .dlsrup- 
r-dr^g up as the ^ccizlatlve tions to the production line off. 
building boom of • 1973 peters setting wliat benefte they hud 
0“^ by moving. 

Moreover witii In&tion play- juiced with this sort of.prob- 
mg havoc with budding material lem many ^wnraniM have 
costs, cement for one has risen decided to stay put in London, 
by over 50 per ceoL in the past This, however, is not to say that 

taking the problem of 
unlikely that ®e wort term will rising rents and rates . lightly, 
see any noticeable recovery in Since they are not prepared to 
the speculative', type of office make the move out of Iiondon 
development in the provinces; it they have been left with- little 
is reckoned that overaU build- aiteraative but to make tbe best 
jog costs have risen by at least of aiiat they have goL \ 
threefold wer its last year. The growing need to USB office 

^,5 ^ efficiently has been 

exodus from I^ndon while ^ the calling card for the many 
the same time.it wuld serve to office planning consultants that 
bolster rents m the ^vmces now offering their services. 

Indeed It is significant • that 
todeed the^ are now ^gns tlmt. gjQoo the move out of London 
the rent differential between the started to drop off after the 1973 

nlSIilnfSt I^“don IS peak, the role played by these 

beginning to close. office planning consnltants has 

The arguments for moving become more noticeable. 
out of London are evidently When management calls in an 
much stronger for routine office planning consultant there 
.clerical work since labour in will immediately follow discus- 
the provinces is generally sioos concerning the oiganisa- 
cheaper and in such as case can tion and the trading concept 
easily be trained. Indeed many along with the inheren£':prab- 
of the ■ insurance or broking lems. Moving on- from r there 
companies have recently moved the consultant would look over 
their general staff, including the building to see just- how 

London Busmessmen 

GSveyoursdf i 
mote effiowioom^ 
iiX}veNorth\^bsd ^ 


the space was utilised, paying 
particular attention to &e lay- 
out of the office. .After all, no 
two offices are alike and often 
little can be done to improve 
the efficiency. Such matters as 
the size of the office, the posi- 
tion of the windows, lifts' and 
staircases, along ottier 
permanent fixtu^ sii^ as su]^ 
porting columns, all need to be 
taken into conidcratiou. 


Proposals 


Assuming that the consultant 
is of the opinion that there is 
sufficient potential for improv- 
ing the design of the office, 
thereby maki^ the fiow of work 
and communications that much 
easier, while at the same time' 
making some improvement to 
working conditions, plans would 
be submitted to the client The 
timetable here could last from 
about three days, for a very 
simple exercise, to on average a 
month. On acceptance of these 
proposals the consultant would 
instruct building contractors to 


commence. . 

The saving factor here, how- 
ever, is far from great in terms 
of fixed overheads, but the con- 
sultants feel that redesigning 
can save anything from 10 to 
iO per cent in actual office 
space. Such, oinsaltaDta, of 
course, do not oonceomte on 
the reduction of labour, and as 
A result they claim that staff Is 
more willing to discuss thesr 
problems as far as Marking con- 
ditions go. 

Straight nanagement nmsul- 
tants would, however, argue 
that greater saving can be made 
by office efficient assignments 
ratiier than that which is de- 
rived from, changes in office 
design and layout. 

Aayway, aiue area tbat is cash- 
ing in on the drive for more 
efficiency is the office furniture 
and ecpiipmeni sector. Roneo 
VIdters, one of the leaders in 
tbe sector, has recently launched 
a system that is desiaaed to give 
tbe maximum fiexibilitir while 
at the same time being adapt- 
able to most office accommoda- 
tions. It provides an average 
saving In floor space of 20 per 


cent . It comprises vertical 
panels, two or more of which 
are coupled together to stainless 
steel posts to form a wozking 
area. Furnishings transfonn a 
panelling eombinatiiHi into a 
working area, and all ftimish- 
ings Jot into the uprights. 
These indude flat surfaces as 
well as shelves. 

Much thought is clearly being 
put into office design as a 
means of improving existing 
accommodation and in the 
shout term the office piannisg 
cons^tant would appear to 
have much going for him. Of 
course, there remain strong 
arguments for moving out of 
Xxindon for certain types of 
industry but much would seem 
to depend on a clearer picture 
concerning the future of the 
provincial building programme. 
Pending any upturn in specula- 
tive developments— and there 
are many cost problems against 
this — there would be little to 
suggest a recovery in the 
relocation programme. 

David Wright 



^InWest Yorkshmw^re zoithin easy travelling 
distance ^ our 500 branches all over the country. 

Web-e atthe heart of a first class motorzve^ and 
rail system and our staff can enjoy some of Britain’s 
best country, shopping and sportingfaxHides.^^^ 

PROVIDEMTRNANCIALGROUPUMnHJ.BRADFORD 

. Communications are alzaaysaprime 

cansideratioTifor a bank such as outs which is 
Europ^s largest Thafs why we chose Leeds for our 
firstprovincial office in the UK | 


BANQUENATIONALE DE PARIS UMiTED 
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BNP 


Communications 
a vital factor 


You’ll pay about a quarter of what you’re 
paying now in office lents.Or yon can have 
around four times as much sp^ for ^ 
the same ooday: Ton’ll find yourself 
m the hub of die ceuhixy’s but 
.motoiw^ network, and a diort, 
rural drive aw^£[^ 

Manchester’s intemarionaT 
aitport-Ifyouneedto ; 
come to town, it’s 
Holy a 

trip. Our new 
broebure discusses 
in detail tbe 
problems your 
compriiy may 
beespedenc^ 
m London. ' 
dip die 

^d^moie. 




Can you afford to sts^in Ldodon? 




« Tot CliflSorgF. Chapman, Digector, 
Mortb'West bodnstnal Development 
‘ M Awftriiitinn 

■ M .Biiaxeiiiiose Stree t, Manchewter M2 5AZ. 

■ Td: 6778. Please send me your office 

’ hwiiphvw^ j ctoailg niP awanfAt Tnff» n Ti * ire«-' 

. fl Name _! ! ! — .Tide 

m f.<MHpawy ' 

■ Address — i" 

rr/lO/75 ■ -r-i 



I COMP.ANIES DECIDE to re- documents of all types normally that have relocated head office 
locate their bead office usually provided by these depar£m»its. departments still rely on their 
away from London for many I" addition there needs to be own delivery service, either by 

e constant and regular personal van or by rail, which carried 

. aom fascial, some between the documents between the various 

not. Office rents are tower senior executives and the heads buildings, 
outmde or ^ndon, staff re- Qf departments concerned This delivery system means 
cniited locmly is cheaper to done quickly so tiiat the relocation areas are 

employ, it is i^aleally Impoa- that the latter are not away very much limited by the access 
alble to expand further within from their departments too long position and the time taken to 
the existing premises. These ^ time. get from door to door from the 

are some of tiie reasons for oW tb *1*® buildings, either 

relocating some or all of the by road or by rati. IdSlly the 

head office to another area. time taken in travel should not 

The decisions to be taken on be more than a couple of hours, 

relocation are basically who is to ensure^a^mtomm of delay in 

^ing^ to mov«r and- where fo' getting dpc{imbiit5. Equity and 
move. These two decisions are, 1*^^® Assurant Society 

however, closely connected, but which retocated very early to 

Oie company often has to decide Sf* , f High Wycombe reckon on a 

wHoris going to be relocated '““f delay of half a day Horn Ite van 

h^ore it can get down to fining 2?. ' Sai “"»“■ 

the area to move to. For con- * ” » Km’ 

tinnity and close control are ’’“.I j** i *"* *^. ^ IVffinSXTPrc 

essential to the eAcient running anagCrS 

of .a bead office. If the set-up ‘'\rokM-c 1^*® communication position 

is..to be split, it is necessary and ^ima-s wS *ss»®es even more importance 

to ensure (hat this control can iXr t« f"® setting departmental man- 

stm be effectively exerrised. kJ 

Inswrh hart^ lat^ sy^m 

A j :i.« H *”* ^cy Call Icavc the new site at 

ACCOmmOaRtlOn reasonable time and arrive 

r^^KeyiumuuaUUll nih^rs being installed m due ^ 

y the whole organisation course. during the late afternoon, 

moves the m^rs determining problem of transniittinq so that ibey are away from their 

thteventuri location must, in documents and information department for no more than 
gMeul, jetotc not only to the nuich on the type one day. 

^ply of s^ and availability computer mstaUation and Thus in a partial relocation 
OTaccommodation, but to links hoy infnnnatfon is stored all communications are im- 
wm other organisations and f,,, rcrmpiitcr Indeed, one portant. Init the road and rail 
reixtiansiups with branches, the more important rea-sons conoBction.s trith London are 
factories and depots. With a nianv companies to relocate particularly cruciaL Examples 

of head office, with the ^>, 3 ^ there was no room from the insurance industry, 
sw'or executives ^ modem romp»»fer insfvlta- which has been among the 
remaisiDg behind an additional «^sting head office leaders in relocation are the 

tiirior is added, the need for Phoenix to Bristol, Equity and 

good and quick communica- with a second relocation 

tidos between the existing head The latest developments m Covenry in addition to the 
o&e and the new one. It is a telecommunications now enable gjgj, -wycombe relocation, 
^ctor that assumes consider- good copies of the actual docn- Hasbro Life to Swindon and 
'Ale importance. ments themselves to be trans- Faber and Dumas to 

. For to ensure the smooth mitted quickly over coowderabJe In each case the new 

nmnihg of any company the distances. The .standard of pflgees are not very far away 
semdr executives need to be reproduction of cow bwn railway station and 

in constant touch with the improved considerably over the g|.g gpcA g|„j 

mahi.: administration depart- past few years. But such a sy^ connecUons. 

mriito.' -They need to have tem is expensive to iustal Md TTrio 

quick access to information and operate and many companies • ODOIT 


^^When the decision to build a new Head 
Office was made some years ago there was no thou^t 
of leaving Halifax, our home since 1853. This loyalty 
to the town of our orign and to WestYorkshire had 
several advantages, not least those of site and 
construction costs for tlw new building perhaps more 
importantly, as we continue to expand, is the ability to 
service our 300 branchy and 1,000 agencies from 
what is virtually the geographical centre of Britain 

and the heart of the HAURAX’V 
motorway network, building society 


Asyoucansee.there'saloltobesaldabbutWestYorkshire. .^'***™* Stw* m 
LikesuperbcoDimunicatjDns;outstandingehoiceofo£fic»and a % 

office sites; favourable rentals: Government finandal asi^tance; ■ 

magnificent scenic and recreational attractions. j^fti pnaviL^ 

Wakefield. Leeds. Bradford. Kirklees, Calderdale - each ST B **’*"'^ 

of the five districts has its own compelling advantages for 
incoming businessL Make It your business to find out more. NOW. miw ciFPa 

Contact TheExMutiye Dir^tor of Environmental Planning, WestV^^^w 
YorkJilre MetropoiitarLCounto:|H|BB|HHHiHwai|jaHHHBinHHHmHHA 
Council. Raines House. 


The Ri^ Place fixBusiness! 

BANBURY 

UNIQUE CENTRAL OFFICES 



8074 sq. ft. 
TO LET 

Interior completely re- 
built on 5 floors. Pas- 
senger lift Full C.H. Car 
parking. PA.B.X. 10 
lines. Telex. Ideal 
regional / national 
H.Q. Apply owners. 

BRITISH 
INVESTMENT 
AGENaES LTD., 

' c/o 14, Church SU 
Godalming, Surrey. 
Tcl.: 04868 4435/6 
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Ma 

Aricyoua^first' 

Y^yb^aveiy 

busman. 

YourfimBismDney.n 
afidsoiS'lhe'Gmeof . 
eveiyone on your staff. 
Sothalongerywput 
offreoipwdsalioi^ 
orevon.amove, 
the more.oflhat turn' 
isbeingwaried 

Calling Office 
Planning vdll be . 
ar^ngbut.' . 
awasie.oftima . . 


-M^Genanf- 
Usuall/boM^and 
busy.6utroundabout ; 
thistimeofdgyshe -j 
ofieageteorieofhsr j 
'TieadsITtedoctor 
aiggesteditcouldbe 
•catisedbjriiwl^htjng.. 
.InhiarafficaButit 
'sumstohertobe 
DVerbiight^ifauDdbingi 
U^tcePfannirig.Imow' 
'IhecRscsnifbrtbffoe 


.^1 


Company SeoManfc 
ythlihe^weltoniea 
move TO more eidensive 
premises If itweierft ' 
torallthelegaObes. 
involved.. .iBas^ 
licences; goverranant ' 
ra^Jebons.^.fliQrgive 
himnigbtrnares; 

vtodidhriphini^,;-'- 


. franHP^ ; j 
' The' obn^^ . | 
^ "tMo^bn^ 

B talentedfniad . - J 
^ iitohirrfc- ;' . ' B 

7 Hdeeemsibv'-'. B 
V baveaniiilLKf' - -fl 
ifionformridng- ■ 
fiierlghtinpKe/-. I 

'fl 

AfiddghincMK;.;-. ■ 
hefe&ffis ; ' fl 
• -fime'lbra . •“ ‘B 

ihainM^orisoDtf''- .-1 
(pceiflanningi;!'. 1 

C-; 

ifgnL'' ■ ' ' 



Brian Benbov/ 

Brian pulls inalot 
ofirr^or^ 
business But he 
redmnshe could pull 
inagreat deal mors 
if the company pro- 
jededtheeffTciert 
end forward-looking 
image that he does' 



Hello, svtttchbdardk. .. . 

JN«beencutoffl'''. 

It happens i n 'the best 
oipiacesAndyou 
esn'talw^blamethe 
matigrwd teiephoriist 
Mositelecomrnunl- . 
cations systems are SQ 
outdated they provide . 
momaggravaiionUian;. . 
commurTicaiion. 

Office Planning would 
save you a lot of 
cross^vrires 



Kansn 

,Sbe walks nearly 
fwomliesaday... 

. wiSioutknomng it 
Fnxn one end J the 
bijidngio the other, 

. usually with an 
amrhJ of files. 
Ifsheknewhov/mudi 
exercise she was 
getting wouldn't 
boUierwifii-ttiatdieb 



The-teal^ ’ . - . - 
Athostuppredic^ ' 
able Character. 
Askfprtoa,she' 

. dlspdn^ coffee. 
AskfixcDfiBeandyou . 
gette^Andthe ^ 

-taste Is v-ierriUa 
Mak^ you long iof M 

enordlnaiy glass . fl 

of water, how come ffiB 

youcantgeta ' JH 

simple thing like mM 

thataroundhere JB[ 

anyway? ■ jSH 


i She^s a 'super^ed 

Languages ... everything 
Soyou p^hera super 
s^ary because you doift 
want to lose her. But , 
money isrrt everything 
to a girl likeAllsoA 
Office Planning worid 
give a girl liteherthe 
right environment And 
g shs'dappredaleit 

(Mon^isrfteveiylliing 
' iouseftfiaSo- 
}'OucanaHoidtecall 
in Office RonningX 


fciaJSiRec^sSod 

And ve.7 nice tori 

ButbelieveitornA 
ClaFehasiroubId 
communiceiingi 
^^nkstothe 
- frailtiesofthe 
Internal phone 
%stoia. Keeping 
pMple writing can 


embsnassu9 




Mr&Davies 
Cleaning ffi's 
place Isa work 
of ait 

Take Mr. aM 
(dioughwho'dlake 
himldcntlmov/O 
Move the papers of? 
Ph^deskfodustaod 
^’ailyougetisconf 
pjeintaSaysft 
^disturbs his fiDng 
system’. 

Wat he needs is a 
goodsori*out 
Call him abofi 

Office Planning 

,MfS. Davies). 


Roefriey 

Apromisjhglad 
with one mijor draw 
bade You c^./iever 
firrithetolldwwhen 
youwantl^ 

He always spcmttte 
be occu^'elsewhere. 

OfScePiairing 
would hetpjooto 
ksepinsck^FSidnqt 



• There are plenty of reasons why offices IVededdedtomakemyfirstmo'/ebyaskingyou I 

(km't function as well as Ih^rright As you toserrime>snjr2<H3a3ecolourbrDchure. ■ 

“"'to®' Mam. ■ 

OfficePlanrtfngfcnowthem. ' •'*“*«— | 

Socallusifyou'rBthinkingpfamoveto rowpaiiy ■ 

nriv premises. Or re-o^anisalioa If s never I 

toosoontobringusin.Ourteamwill handle ®68a- ' I 

everytMngfrom space planning, desigr^ ■ . . J 

spedricalions, tenders and striutoiy Tni* | 

rnattois.i«tode9gningatelscotninura~ n ' ._T* *«_ 'v 8 

cafionssystemtosuityourcomparysfsecise UmceriarmiZigLOnSUUa^ I 

needs. lAfell even handle the he^ean task 
ofremovaL , 6MeRer.Slieet 

LeavingynuwHhnttlecrnothingtoworry OwentGaiden 

about because we wont bother you vdth the T_j_\AinoUQnr 

problems. WblfadveiheraAndyoirtl LxidonVOHpQG 

appfedafBtherBSul!5.8ovrillyourstaff. 

Becausewhenyouplanoffloesfbrpeqils 
...theywoikbeli^. . TfefexaWriOPCIflndQn 

iFbnHr^OffeenmnixrigC 


Office Harming ConsultBntsIJrm^ 


6MaRer.Siieet 
CoyentGaiden 
London Vi/CSH 9QG 

%lq:lionea-aS69597 
Hebe fl48fil Lesden 
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;.xs«ac&£a voi: ma7 

Sa™ so riT.-e. Azvi » nra*? nr : hf 
A'au:.?'! .irca!' are 3 ion? 

7iRr sr.vr. tun Hoae CosaUcsaod 
'.heaUdlar.'is. 

Gcatftnrscta r«?abcatCx**!}snin“ 
littls tuoTc thaa tso beura iroia 
Lk:2o 3 by Tu-l. Dlcrtrp* ailnurf a 
fros: BlnalnsUain iS3 MHO- 
Tb!s 23 osdcf BriUlfl'S Rl'Kt 

iadnstrlal tiovclosaiieDU 
-a tbriylr,?. Tell*es:abi!sli«l 
Ncir Tom «lt& -K^ 9C0Pic, 
eacclleathsasis?. schoob and 
sbcps, asi eTer? £aclll'k7 !or work 
asfiic!5t». 

^cdnn: 'actcrlcs aad oSo:^ aro 
a7a!lab>. asd Cwcibran Dcrclupmeat 
C3rsr«.tloRweiCGa;c3 ^ 

es(;ajr)ns avs lada^trialls&s^ 
rlanrun? to capand isa % 
ar-31 wltcL". car? 

rca:!: r'.tnv.irr. aad ?i;e rp^rdlandr. 

:r.c S'- .: itir.-:'’ GT.crr.fflcBt 


particolarly benefited from 
the decentralisation of offices < 
from Londmi are the West and 
the North-west 


* 


THE ROAD to the west is a rate of growth in office em- So dEy west of Xondon tan Bristol are to Phoenix As^ Bristol as a ;■ 

attraciing Tnipy jecplofpgrs anri pTnyrnent. pomnst^ • srtth Wriefnt frir the' ance. the' Rmai Insuxabce: '.t&B--nfiice centre have nOToeen.^ • :v?jW®^OBpl03 





attracting many developers and ploymenL compare with Bristol tor the ance» the' Royal Insuxance; 'the; office the» now 

organisations wishing to estab* Reading, an easy drive from scale and range of office devel- Sun Life Assarance» the Clanai thorou^ij thought one vw ' 

lish offices outside the London London, now and convenient^ opment whidi has gone on Medical and Gesezal Assncaiioe.^s swift deyelopmenL wa^ mu y » ^ 


/^SINES^ 
' COMES TO 
UFE IN 
ICWMBRAN 



Cwmbran 


GARDEN CITY OF WALES 


GiREENSTEDE HOUSE- 


EAST GRINSTEAD 


PRESTIGE OFFICE BUILDING 

ABOUT 12,750 SQ. FT. GROSS 

10,115 sq. ft. net 

Eu/ access :q LONDON. CftOTCON & CAVf/iCK 

TO LET 


>KCt.k up w dAFV UlUca IJCJAijj m, VUiMlUUlBfc woac AWA g wu . AUUUCIU OTQUf gWfcUHIWnNig* ... •■ HlliMS.* - .» 

I west much easier to accept than people working in London. Now tion. As a major city it also ^ a* ^ allowed there. 

Ithat of moving a .similar dist- there is a considerable flow of "has the housmg. Shopping. fad- C^00C611iT3ti01t - the new county anthonlywthm 5pwi« 

lance to the north. This may be office workem into Reading Uties and aoJiiities that are • ,.5,jc.h Bristol is now a di-^cL.ltost ' w* 

Iduc to a natural human reluct daily. Poster Vheeler have necessary to cope with a bis Bristol now has some- ftn,.is yiaturaliy concerned ahwt-tne 0 ^ recnalw lo^^. 
jtance to move away from the taken more than 1.000 Jobs influx of white-^lar workers. SQuare feet of office spacfc.. If commuter estates and viUagn _• .Govenunenr aiteads 

!sun. It could also be due >0 old there. Metal Box have moved The city has cooperated with plans al oreseni being hfid m Hevetoping around the U the nwtor offiw ahaU 

prejudices against the northern there. Reading now has a size- office developers with the de- I-**, pipeitns to await council je fair to say that Bnstois followed into Spam Wal^ 

I towns dying hard among able office sector. Moving fur- dared objective of bnadening derisioas an^or a more Eiror- ofSco development^ so fat has a- number, of' .Govenuh 
iSf'ufhemers. Whatever the ther w*est. 'Newbury and CheL its spread of activities away able ecoDomic (dimaite ''.are teen carried put with sympathy departments . the -Bi • 

reason the towns and cities tenham have both become the fmn ^ port and fmm mann- eventually given green-light fnr the old -city and that no ness SUtislics. Ofnee has . 

brnucht within easier reach of new faome.t of offices formeriy factoring. The trend so far Bristol will aeqaire at. least a obvious distortion of living pat- establi^ed in Newport w 
the South ^st as the M4 motor- based in London, The outstand- has for major insurance furSber Sm. square feet of high tern^ has • resulted from the 1,000 people. The ' R^o . • 
way has unrolled westwards ini; example of the transforma* companies and puMie sector quriity offices thus putting' the plowing numbers of offi ce jobs Sevdopmeht Grants office ia 
have had no difficulty in having tion of a country town, ho%vever, departments to settle there city in a class by itself a«t to j^^fted on to the existing com- Cardiff to serve an Wdes. j 
themAefves accepted as new has been Swindon. This railway with orsauisations providing as West of Eiudand and Welsh mnnity. Bristol is likely to Slay part of Kogland. The Hsizdn 
nfficp centres. Rather their and market town has now emplo.vment for hundreds at a office conceatrattons are con- near the top of the league of report on the dispersal of c.^ 
problems have been more con- gained some 3i)00 jobs from time rather than dcoens. cemedL pleasant provincial cities to live aervacts from the London a^ 

cerned with restraining too fast moves out of the London area. Among the companies now in However, the implications of in and «‘oric in. • ^ resultn^ in' the transtoe 

The M4 at present links with of. Companies Hoqm with 1; 

Wales by way of the Scrom to Cardiff (into a 2^1 
• suspension bridge ond then sqQ 3 i|g fQO^ bnildiiig). \!.1 . 

ends abruptly at the far ride Export Credits Guano 
“T“ . •< ‘ Newport- As a result toe xiepartmiut is also due to mt 

...or go North-west ■ 

areas of South "Wales which are Vi'UUll.UjcatlC 

not served by » The to West of England I 

The new town of Cwmbran. ano sQg]j 0 time 5 been resariled w 

THE NORTH-WESTS crusade Few regions can have cam- square foot (October, 1572). *i>B Cxvxl Service depaitmenls has Newport nearby are ^^ -sospi^n 'l^ d^dupera as ' 


ifor office decentralisation has pajgoed for decentralisation average each person we employ ret to happen: bodies like centres 
been carried this year right to wiUi the vigour and persistence occupies a Uttie over 100 sq[uaze NORWIDA would have liked to -acTirity. 


growing 


remote.for offices. Faxadoxica 


aeea carried this year right to wiui me vigour ana persisience occupies a uiue over lou square AOKWUJA would have liked to actsnty. the Anns that have sett 

•hP fires'dP^ of the South-East Norfh-Wesl. The bookmg feet of working space, so toat see a ranch shorter time scale. There is a fair demand aU j,, Plymonih to sve ^ 

.ne ^.dM of toe Sout go^econd spots for four in the City of London the cost Nevertheless, the -KorHrtrtst along the South Wales strip ^ a^nseM-sprwd 


jbinc Letting Aswis: 

TESTERS 

14 South Molten Street. LONDOM. W1Y IDE 
Telephone: 01-499 0956 

walker son & PACKMAN 

2 London Read. EAST GRINSTEAD, RH19 1AQ 
Telephone: (0342) 24622 

LONDON OFFICE: 23, Ltwrenee Lone. E.C.2. 01-A06 8111. 


toe turn nmc, viewers commercial television tons is more than £1,000 ayear stands to gain a bDO.st from Newport to Swansea for employment are- unanimous 

tuned to Thames Television can be seen as a logical if per head of staff. The in its long campaign for more office accommodation even in .*»,*«£. nraise of the Ibcati 

4fia*nea1«?pe in a >1 ._a 5.. .> s_ ^ ... ... _ . . ~ ... _ . , .. *,_a. aI... »«».•» v» . wb ivwnu 


found toemselves invited to unexpected shot in a cause equivalent figure in the Knuts- office employment. The total these depressed times. Bat the^ ^ gnj, 

?ve urgent thought to moving which has so far encompassed ford a:^ is no more than £350 of 4,390 jobs to be dbeded to real job of grafting a healthy gnne oboailtoa £r 


was T.ne quesnon to oe laeeo. Ministers actual and possioie, Knutsford have le- pressing unmployraent years* time. By early 1978 the countaride' and t> 

Can you afford to stay m energetically supported through- geeted continuing inflation but problems, sets the main share. M4 will have been extended staff tunra^'^ oir^i 
London . out bv denutations. soeedies •«... v...:.. inpiMriino iAhe tHp *n .Cnnfh Wales .Ima* wc7. 


mtnionai maienai. Office rents in the Manchester tw toe Home Office, 500 for the iiocm. crash pngramme vrhieii the ExeteriPlymoidh^d— f 

The north-west can claim to area now range between £2 and P‘'r««n and C^ominonwralth going to absorb most of .ineriy a notorious stretoh^ • 
be easily the largest centre of £3.ffl a square foot: on Mersey- (^ce and 160 for the Agricol- AValcs* available money for bei» replaced A -'dr^i!' 

office emplo.vment outside the side they are marginally lower, tore Besearrii Council. South- trunk roads. But Mr. John cari^ewayr to. 
south-east, with one in five of In Chester thQr are between £1 port will gain 500 jobs from dis- Morris, Secretary of State for standard . There wflL te miu. - 
its working population engaged and £1^. The North-west In- P^^^l toe Office of Topnla- ■\\'aies, argues that it is the vital ia. the 'South-West':., in' t-' ' 


LINCOLN... 


in an office occupation. But dustrial Development .Associa- tion Cen.«xses and surv^s and 
this does not alter the fact that tion. which has spearheaded the R’ackuiiol will net 9R5 jobs in 
the gap between the north-west campaign for relocation, claims toe Department of Health and 


lion CerL^sses and Surveys and missing link needed to stimu- future to attract con^anies d 
B'aekuool wfl! net 9RP jobs in late the Welsh economy. nerahis thexr effiera. The co 


I* ;r s Z:‘.y r: g.-sst rharaclerar.d rharr.. 
.K: r.-:..-. s! c-j.’”.*: ::r:s :er.?r«j hr central 
a.-.d r.: .r.'ie::; lL-.75:.-..«h:re th-e Cit*;. 

r.iz •rx'T'i'.ler:: rzuri an-J rail 
y. '.".j’.ies. i* er.; sya a v*i.":cty c: gcod 

eii'S euMcati2ria> 


Wi^ord House ri.'r.r. ricing' sorr.s &7.0.D 
£ 3 :: c: rj,gh a- al:*y :ir. foge'iier v.vsi -a 
r.'.'-:*i-r?crsy Car Far/ fJ.!u5*eci a " ri;-::® 
pi'isticn z’i'.aZiTi*, t: srayiordFool, a 
isghTiZL Leis'ara Ce::!r%. 


M 


•yFprrMSsftw 55*? JjJLsI 


why there should be a gitywing assisted areas of the United toe Governmeat ChendsL 
feeling that regional policies Kingdom. tt 

which have historically crocen- The whole of the North-west Tom Hean 

tnited on manufacturing in- is an assisted area and as such ’ ^ — 777 ; — 

dustry should now pay more service sector industries locat- 
attention to toe rapidly grow- ing or expanding there can 
ing office sector. quality for incentives ranging 

The impact of the campaign a fixed grant of £800 for 

to persuade companies to employee moved .with bis 

relocate their offices in the to a rent-free period of np 
north-west has so far been to five years in a Development 
sisnificant rather than to three years in an 


k! eel 9)v I'ms in late the Welsh economy. pershig their; The co 
ect of Health Government is to make a pletion of ^'jssitotway systc 

lAter West eontribution to establish- may • do for places 11 

c^d Ret 380 jobs jpg P sizeable Welsh office Tkanton, Exeliitt' and Plytnoo'. 
I of the ^abmatory gy building up a network whaf • tte- M4 did i 

ameiit ChennsL pe -Service offices. The Swindon-some yeas- agit ..-'. 
p- forerunner of this grand design 

Tom Heaney h&s been the ««ionai. motor . ■ ■ * Koy iioa|| 


To 'al's a clojar Icc;t cor.lac* 


wm 


significant rather than , . » to tore 
spectacular in terms of actual iotennediate Area, 
gains. There is little doubt 

about the one industrial nTwofiltiriTl 
development leaders see as -I * AtallXvU 
among the most important ; The North-wpsr i 


X: 




The North-west includes both 


Hilliexr Parker 

' May & Rowdea 



71 Grcsver.cr Street, London V/1 A 2BT 
Tel: 01-‘:i5 7565 


SPeacoclrLane, Leicester LEI 5PT 
Tel: 053352111 


Barclay^ B^decirioo to move categories of assisted status 
several head office departments with many other advantages on 
^ra London to Knutsford, top. It has a Jong tradition of 
Cheshire, represented a gain in office woiIl with Manchester 
prestige and stature as well as and Liverpool among the big- 

gest provincial centres in 
V.Tjen the move was Britein, and there can be little 
announced three years ago doubt that most companies re- 
Barclays explained that in the locating in the region race the 
City of London rents had transfer a success. Barclays aim 
reached between £10 and £12 a to build up to a staff of 1500 
— — — - ' ~ at Knutsford and has already 


If 










BIRMINGHAM 


Berkley House, Broad Street 

1 90,000 sq ft offices on 1 6 floors. 
Air Conditioned. 


MANCHESTER 


N0.I -Portland Street 

56,000 sq ft offices. Suites from 8,000 sqfL 

Air Conditioned. Close Piccadilly Station. 


LEICESTER 

£2p.s.f. 


Station House, London Kdad 
51 ,000 sq ft offices. Primelocation 
opposite B.R. Main Line Station. 


DERBY 


Heritage Ga-te 

1 80,000 sq ft attractively designed low-rise 
office development in 4 blocks. Maybe . 
occupied as whole, in pairs,singly. 


summed up the benefits: 
** Knutsford has proved itself to 
have many advantages. Motor- 
ways and biter-city rah seirices 
provide good communicatioD 
with London and other parts of 
the country. With the Man- 
diester conurbation close by, 
staff moving into the area have 
had a wide selection of bonses 
foom which to choose. Local 
education facilities are adequate 
and local staff recruitment hu 
so far been entirely satisfactoiy. 
particularly among married 
women who previously had diffi- 
culty in finding jobs locally.'’ 

Fluor (England), a subsidiary 
of the Fluor Corporation of Los 
Angeles, engineers and contrao- 
tors to the oU and petrochemical 
indortries, chose a modern office 
Uoric at Eccles, near Manches- 
ter. fc^ a new divisional office 
when expansion in London 
started to create problems 'with 
space aod staff requirements. 
“A survey of the UJC was 
undertaken and conditions were 
found to be best in North-west 
Ehigland. At Eccles. we intend 
to espand over four floors 
because we can recruit locally 
the 200 engineers and draughts- 
mea we are goins to need and 
we are handy both for the 
country’s second intemationsl 
amiort at Manchester and the 
MSI. M62 and MSS motorways." 
said Mr. Frank Smith, manager 
of toe Manchester office. 

The dispersal of London-based 









r. 'Mtft 


“Why didnt we exmie 


ssnfGeoff^Harknesi AitkUand^BsfikLtA aiyi^./mwhff^arp^part^ 


•Oft; 

"‘W 


-Generally, the staff who ^^^fearlo be happy 

new surroundings. Hous^ 

and not the leastofthe adv^i^^lsan esdra hqurorso of: " 

leisure a day, since rt is not uinTOnai;i6n.fQPtbndoners to- 

spend two hours a day on ifie train arid in Sheffield the staff - ' 

are spared the often tedious busm^s of comrhuting into. worlC^ 

In fact the general feeling seemsitd be not "Wish ^ were ^ . 
back in London" but."Why. didn't yirars ago?” ■ . 


vil'' 


PORTSMOUTH 

£2p^. 


Baltic House, Kingston Crescent 
69,500 sq ft new office building. Will divide. 
Well sited at end of M275 linlL 



Farpardcufars or tnese and other provincial offices contact 


01-405 6944 

Ot Winiin AMDLEEDSa^RlS.NICESFRA.'^ 



22 Chancery LaneLcndon WC2A itT-' 

14 

FRANKFURT 



EXETER 

PRESTIGE 
NEW OFFICES 


]0Q Ttriis freoi High Street 
6,700 SQ. FT. APPROX. 


Uft and Central Heating 
jeinc Agents: 
KAARER & GROSS 
E:teter 51171 

■ LALONDE 9R05. 

& PARHAM 
Exeter 34247 


The Mktend BankJsjusl'w^ 
the many moioroompSr^ 
recOTtly moyedio Sli^elil' . ■i:-.'.,;.. 

Sheffield codd tie 
yourboOlness, "• : 


re 

■■‘.htxjfA- 

’Iw- 

■ -''ra i ••• 

• r*« 

TO'- 

; 

"A" • «. 




Room to wdrk^and;play 


To find out mare centact: 


fndustn'al Development Office, PalafiitoBhamtersCl^nstone Street' Sheffidi 

Tel. 734563':of.7346B5 (S'Fb'boefe P743]f ; ' r i.h.r' 










Parliamentary reform is a priority 




■• someone asked the of iradiiionalisi Parliament- 

Prime Minister, “do you pro- anans. backed by the self- 
pose to put into the Queen's iniorest of the two front 
Speech this .vear?" The reply benches, will wreck any 
was vague but reassuring: “Oh. attempt: or one hears (and I 
there's really nothing to be have some sympathy with this 
• done. We cannot go on adding arguraenti that the reform of 
to the Statute Book ad infini- Parliament, like electoral re- 
rtim. Perhaps we may have a form, is merely another flight 
little law* r^orm or bankruptcy from the real task of tackling 
reform, but we cannot go on the country'.s problems. But the 
' legislating forever." trouble is that the practical 

It would be pleasant to sav niischief is there, 
that the Prime Minister in . is badly over- 

question was the present occu- The results are not 

- pant of .No. 10 but. alas, it was merely the well-publicised ones 
T-ord Palmerston and Uie date late-night sitlings. heart- 
was not 1975 but 1864. “Can- auack.-? and an increased 
not.*’ in this context, is a word divorce rate among MPs. Nor 

■ unknown to modem govern- 1® 't just a matter of the 

ments. In 1900. Parliament miserable image of Parliament 
added 272 pages to the Statute as a place where there are 

■ Book; in 1930 S43 pages: in endless and pointless wrangles 

1950 1.000 pages: in 1974 2.160 over unimportant party points 

pages; and present estimates (though this is seriousi. What parij^ajentarv refonn’s most 
^suggest a record total of more the public does not realise la To-dav th* snhw* 

than 2.500 pages in 1975. Where that we are perceptibly worse suojea 

is it all going to end? governed as a result of all this 

mess. Laws are ha.stily con- ment off the backs of the 
^iia^cpc ceived and badly drafted — with people that a Conservative 

g,.jj consequences in the government would v^tly 
The Question is of acute bureaucratic machine and in the reduce the legislative burden 

interest to MPs at all times, but law* courts. Ministers, drugged on Parliament It would be in 

partiailarly at the fag end of a with exhaustion, have neither the grip of exaeUy the same 
Parliamentary session jsuch as the time nor the energy, given forces, which impel a Socialist 
we are in at the moment. the load of Parliamentary government to legislate — 

October the corridors at WV^t- business on top of everything namely the cooipleiuty of 
minster ring with the curses of else, to think stratesifally and modern industrial sneiety 
the Whips and the lamentations creatively. Back-bench MPs (which means statutory regula- 
of back-benchers and Ministers are precluded on tite one hand tion by government even if it 
alike. from attending to the needs of does not mean statutory inter- 

.411 these familiar sounds are their con.stituents and on the ference) and the expectations 
to be heard at present. What from fulfilling their aroused in a democratic elec- 

is lacking — and this is familiar proper Parliamentary function torale {which no Parliamentary 
is well— is any attempt to con- of scrutinisin; the operation.-; or electoral system in the 
sider the broad significance uf of government and canalising Western world has yet pre- 
the situation or to do anything the main currents of public vented being turned into legis- 
about remedying it. Parlia- debate. lative effect), 

nientary reform, w-hich bad It is all pretty insane and, in additinn to this long-term 
many energetic and able pro- what is more, it is almu.'t factor there are two others 
ponents in the 196U5 (the most certain to get worse as a result which may or may not turn out 
eloquent of w’bom was Kichard of trends which are now well- to be tong-lived. One is the 
Crossmani, is far out of fashion, established. There is no reason question of the EEC. So long as 
Either one is told with weary to suppose for all the prepa- the European Parliament re- 
cynicism that the “old guard" ganda about getting govern- mains a more or less toothless 
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eloquent proponent in the 1960s, the late Richard Crossman. 
is out of fashion, thongh the need for it has grown. 


body, the British Parliament 
will rightly insist on trying to 
scnitinise EEC legislation it- 
self and will probably continue 
to want the British delegation 
to the European Parliament re- 
presented by some kind of dual 
mandate in the Westminster 
Pariiaroeat as well. The burden 
on MPs w’ho go to StrasbuTS is 
already cruel and seems likely 
to become killio? if taken with 
their present British duties: 
There is also every sign that 
the volume and complexity of 
Common Market rules and 
directives to be considered at 
Westminster will increase. 

*1110 other immediate prob- 
lem arises from the financial 
squeeze on the pocket of the 
individual MP. The ravages of 
inflation, together with the Gov- 
ernment's terror of the outcry 
that is supposed to follow* if 
MPs “aivard themselves" a pro- 
per salary, have combined to 


re^'erse the underlying trend 
towards more full-time Mem- 
bers. Back-benchers on both 
sides, to say nothing of official 
Opi>osition spokesmen, are now 
tendiog to supplement their 
Parliamentary salaries by part- 
time work of one sort or an- 
other^mostly in the field of 
journalism and public relations 
The time consumed by this, 
activity must be taken from 
other Parliamentary duties, and 
when these are pressing, some- 
thing— usually . quality of 
time and attention given to 
Parliament— has to give. In the 
old days it was perfectly Feas- 
ible to maintain a part-time 
— sometimes even a full-time 
— job as well as a seat in the 
House. This is no longer pos- 
sible without skimping one or 
the other atrociously, or killing 
oneself very rapidly by .over- 
vrork. 

Surveying this outlook is a 


■ i^oomy occupation, unless one the lucky measurer are sent off 
is prepared to think firmly in about July' or August' fb'. .the 
terms of reform of some kind. Parliamentary Counts for draft- 
The . question is what? It is ing. 

doubtless unrealistic to exhort ^hat happens fb' them after 
the Goyerument simply to give ^3^ jg another horror story (of 

which more, perhaps another 
bit. But there is no reason why ^ut the main point will 

tte iwnnal processes by whi(* ^readv be tom thS 

the legislative programme ' .is r-Aitai' Thara' wat mnai, 
arrived at should not be slightly imnS 

less haphazard. The usual order 1c 

of events Is roughly as follows: procedure. As is 

Sometime in the^rinl a senior “Sa 

Minister will get together with powers 

his ofacials for the purpose of tlfSiVn 

reviewing the. Department's 

legislative requirements. It will Parliament- is there- 

be discouraged that in addition ma chinery 

to the promises in his field con- Preferably one strengthetung 
tained in the Party manifesto g* Position of Ae Leader of 
and a number of pet hobbv the ^usfr and Imtang it to a 
horses of his own, the Bfinister Powerful Prime Mimstera De. 
is obliged to consider a large 

sheaf of proposals' which have Harold 

been lying about the Depart- WUso^ with tictang off eve^ 
ment for years and for which m the election manifesto 
there is an impregnable case at be prepared to en- 

the moment ^ 

methods, but others might 

TnfprVlPWC ■ Yet even if , this ' procedure 

Tiervd drastically rationalised' it 

Having struggled to reconcile jg useless to suppose that it 
tiiese conflicting plans in the would solve the parliamentary 
interests of good government problem. • A* fundamental look 
departmental quiet and his own taken at this-and 

career, ^e Mimster will then delay. Mr: Edward 

go off with the ^eamlined list 5^,0^ has promised a major 
to the Leader of the House of ^nonths paas 


lured committee system than 
the rudimentary network intro- 
duced by Grosman. Specialist 
“subject** committees with their 
own staff and the power to in- 
vestigate and to handle legisla- 
tion in their field are anathema 
to the traditionalists because 
they appear to devalue the 
main debating chamber, and to 
governments because ' they 
Tni 5>it .tend to . ask awkward 
questions and loosen party ties. 
But I see no reason why these 
difficulties should not he over- 
come by sensible compromise, 
as they are indeed in Germany 
and I can see no other way of 
enabling Parliament to fulfil its 
traditional role under modem 
conditions without such a con- 
centratloh of efforL 


Essential 


to the Leader of tte House of ^ the months past 

Commons TOis dntra-trodden being ' done. 

Moreorer sitnplj . setUng np 

legislative time to ptaj about * , 

bjf'atieYdf' ha“d"®o*reci.«i; vLt“?ofc«i “of SlriS 
mmilar intenlet« tith a dozM rMd™ "'hich- 

other Ministers. wiU wearily 1^'. 

cross out three.[iuarterE of the ?" ‘"^^tion so seeped 


iist. prevancate over the rest 


tradition as ParliamenL 


and at last submit a small hand- Jhe Government itself ought 
ful to the Cabinet Commitlee prepared to entertain 

which discusses the legislative ep.t^rage some 

programme. Another pro- unconventional ideas, 
tracted baggie now takes, place My own belief is that Parli- 
with much MpDopoly-like trad- ment will eventually have to 
iog of title deeds, after which adopt a far more deariy strue- 


In any case the exact form of 
the changes that ought to be 
brought in matters less at the 
moment' than that it should be 
recognised ' that change is 
urgently needed. Two elements 
are essential here. One is that 
acnial legislation should be 
able to be examined in a less 
hectic: atmo^here and the other 
is that Ministers and MPs 
should be able to go about their 
more' general parliamentary 
tasks with far less wasted effort. 
At the moment Parliament 
meets and works in an atmo- 
sphere of frustration and ennui 
(one is not allowed to mention 
the word “ efficiency ** where 
hallowed institutions are con- 
cerned! which it is in the 
interests of government. Oppo- 
sition and back-benches to lifr. 
If this cannot be done the 
result will not. I suppose, be 
immediate collapse and break- 
down but it will certainly be 
a deepening appearance of 
irrelevaoce and decay. 


Letters to the Editor 


riiiv* lasting peace in the Middle sod if the products d*- not reach as guaraotee'ing free repatriation 

IXCUllLllig UUi EasL customers safelv, and on time, of capital, and even capital 

. The Lebanese trsged.v is, on In other words, industry is a appreciation.' should the investor 

IlltlirP faPnt oihpi' haod, being fomented combination of efficient produc- decide to »ell his factory at any 

attaui^ u^ua ^ly forces bent upon tion and good marketing. Both time. 1 also believe that the 

Fium Mt W Reer-Voaa diverting attention from the need equal emphasis. “ hordes of ineenti*.*e8 and gener- 

‘ ' tvi M illu.<oiy course of partial solile- The Scottish Daily News is but ous provi.slons" can be matched 

1 .’I'* r I which they have embarked one example. Others will he hv the Tunisian Govemm^'n* no* 

.Anthony Hai'r«s po’.verjul case upon and w'nicn has aroused found, la the moto” cvcle Indus- least In its associate member- 

I'.ictoher 30) for rcfluem? ihe fp^rs and hostility among try, cars and machine' tools, (n .ship of the EEC. 

iiiture debt burden by Uie issuo the Anh peoples. Such a course all fnese cases considerations J- .Ainslcigh-Ttines. 

ot a constant (alu®- I'Jw in- dsticned tn freeze the issues which are primarily production J24. Clottcester Road, SAV.7. 

Icrost Govipiinent stock. Indeed that lie at the heart ol the con- orientated have been allowed to 

1 doubt whether the borrowing fliej m the Middle East and to over-ride comraereial considers- 'P*/-,!- im f-li/i 

requirement can be brought delay indefinitely the Imple- tlQOS; It Is -not that we lack the Up iDc 

control without it. mentation of the true principles skills— 1 .believe that British 

There *re, however, two of issting peace locludlaf. flrst marketing skills are as good as cnannpr 

choices. The Government could and foremost the recosnltion of an.v. What is lackinq is the spavin vi 


GE.\ERAL 1 

Mr Fred Peart Minister of I 0"*u! 

.Agriculture, visits Cumberland ^ •' 

i farmers' coH)^rative. Hexham. Cerm3„ Chane^Uor. cei 
: C8i economic situation com- risit to China, 
mittee meets, London. Sbah of Iran continues 

Ulster Ccn-siitutional Convention 
ends three^iay session. Stormont 

Clastle ' continue official visit to 

Margaret Thatcher. Opposi- ^S^ciatiSn" of"B?a“t:h: 
tjon leader, visits BirminRham. ?Smmeree t^m in T 
w.here she will meet Midlands Jtud, m^ ns of^lSrorina 
party workers and attend the ^ an* ®f ‘mprovinf 


To-day’s Events 


German Chancellor, continues Southern Rhodesia Act 1936 
visit to China. (Continuation) Order. 

Sbah of Iran continues State House of Lor^: Petroleum and 

visit to Turkey. Submarine Pipelines BDL third 

Duke and Duchess of Gloucester reading. 

continue official visit to Saudi COMPANY RESULTS 

Arabia and Philippines. Peachey Pronerty Corpo. (half- 


, . Peimme Motor, Leeds, 10.30. 

I |L V 01|TS Town and City Properties, 

’ Winchester Rouse. E.&. 3. 

Southern Rhodesia Act 1936 EXHIBITIONS 

(Continuation) Order. Animals Fair opens. Old Horti- 

House of Lor^: Petroleum and : cultural Haill, S.W.l. 

Submarine Pipelines BDL third Home Economics Convention and 
readlsg. Exhibition ends. Bloomsbury 

«MPANY RESULTS Centre HoteL W.C.1. 


Arabia and Philippines. Peachey Property Corpo. (half- MUSIC 

.Association of British Chambers year). . Halle Orchestra, conductor James 

of Commerce tMm in U.S. to Geo. G. Sandeman Sons and Co. Loughran.' with Gaudio Arrau 


study m^ans of improving trade 
tt'th U.K. 

Fimires of construction new 


i^sue. as he recommends, an Palestinian national rights. 

indexed stock, or they could Adaan Omran, Ambassador. 

Issue 2 gold stock. The advant- Embasnu ol the Syrian 

age of indexation against cold Arab Repitbllc. 

is that it precisely follows the 5, Eaton Ter-ace SW.l. 

statistical estimate eff changes ■ 

in domestic prices. The ad-ant- aTr',^4.-^ 

age of sold is that the coraniit- iliXtrHOrCllllflrV 

nirnt sur/lves the currency. In , , 

hyper-lnllation a domestic in- 

dexed stock {$ not particularly s*w.a,.is» 

attractive to foreign lenders. From Mr. M. J. Greener. 

In coasidenng bow to deal Sir.— -The vexed Question 


US ivuhBi^y uarv ucccj aii*JVhru sv 

over-ride comraereial considera- 'D'/tl- im 
tlQOS; It Is not that we lack the iCK UP IDc 
skills— 1 .believe that British 
marketing skills are as good »» Cfiiinnpr 
an.v. What is lackinq is the 

emtihasis on using them. From tiur Managing Director, 

We might learn a lesson from g. .A.'Enginecrinp Sercicee. 
t^he Japanese. Not o^y do they .gir.-Od May L 1974. I 
hj.e production skills but also received a quotation for six 
their m.yketin8 ak« Is are &ni British mrchioe tools. 1 con- 
e!a« and they use them to the filmed my order on August 16. 
fullest poBible extent. In eon- ip-4_ requesting delivery of one 
sequence they are driving us out p„ ,rom October, WTo 

ninnifi« v(i! Subsequently I was informed 
u .« 'hat the October delivery would 
do nohocly Any cood it sA ^*4 nn«]hip hut thdt fh^v 

recognised that the output of the ..Mr*’ 


^ ^ orders for Augusi published. 

Burmah Oil sharehelders' action Royal .Socieiy of Health confer 


(half-year). 

Tnzer' Kemsley. and Millboum 
(Hides.) (half-year). 

COMPANT MEETINGS 


fmup meets, Glassoxv. 
.President.;. Sadat ^of Egypt 
continues official visii to U.S. 
Herr Helmut Schmidt, West 


ence on Housing AcL Central 
Egypt HaD. S.W.I. 

U.S. PARLIAMBNT.ART BUSINESS 
West House of Commons: Motioo tm 


Finance and Industrial Trust S.B.I. 8 pjat 


(piano) play Chopin's piano 
concerto No. 2 in F minor and 
- Mahler’s symphony No. S in C 
sharp minor. Royal Festival Hall. 


Abeccom Rooms, E.C.. 12. 

Meat 'Trade Snnpiier% tuFinchester 
Hou.se. B.C., 18. 

Parker Timber, Deptford, 12. 


Martino Tirimo elves fifth recital 
in complete .Schubert sonata 
series. Purcell Room. 5E>L 7-30 
pm 


, ”Oiir new three-yearNationwide Capital B()nd 
I paysus 8}!f^-that^worth(werU*^^ 


4iii.absivT lu Iiiivuii r i .iir. in. urve-fier. rccoani'ca laniino OU4WUI w« lov ifmilrf ritflivtknnv nnp 

In coasidenng how to deal Sh'.— The vexed question of n’aets has to be sold. The sales- 

with the very serious threat accouaring for what are, often man nod the marbetlos expert 5* 

which Mr, Harris analyses euphcpiisi-caMy. referred to aa Is just as important as the 1.5: 5ii5 d^liVec? eJnJoTbe meV 

we should at least keep an open “ o;;traordmarv' Items'* In the mechanic and the »*ngineer— *^£5 f ^ 

mmd between Lidexed bonds repoi-ts of public companies is perhaps more so In the present 

—which may aopeal more one that has never 'aoeo satis- tradinc environinent. D* . .?** ^ i. 


— wnich may appeal more one that has never oeen satis- rradine environi 

at home — and gold bonds— factorlly answered — despite K. P. Dancer, 

which may appeal more abroad, reconinicndations of the Duke .Street. 

I would prefer th? simplicity of .Accounting Standards Steering S. James's. .SUM, 
th" gold commitment wUch 1 Committee. 

believe tends to create confi- There is a very good case for Onfd-itm- 

d^nce bui at least the two pnssi' arguing ih,a[. in the affairs of AU111II& 

hii|t:es ne«ii (n b-’ considered. pu'olic companies, there are nu p , 


expense or income items that 


fact, the basic design goes back 
over 30 years and has changed 
but very little in that period. 

In view of the utter nonsense 
that several of your correspon- 
dents. including Mr. Clarlte. of 
Plessey (October 14). have been 
writing concerning tbe need for 
fresh designs to our machine 
tools, might I suggest without 
any respect whatsoever to these 


believe tends to create confi- Tnere is a very good case for 'Dflif-finrr rlrwa'n iTrni..Hi«e vp rTapV^. of 

d^nce bui at Ica^t the two pnssi- arguing ih.K. in the affairs of T llltinS UO^ 11 wrc«v‘°fnpSi‘hf ?!ri 

forests 

J. lo".’ L’"collSrpSpcr' uS! TIic Chief Exeaxtive, tools, might I suggest wtbout 

P I „ . EcuHOinic Forestry Group. any respect whatsoever to these 

^ freqiionc" in 'b- S;r.-ln your report on th- technical beilv-acbers that *ey 

Crisis in rmnnaltfadinc 0M..encaces. The PaP«r Conrcrfflce at gei gn^ith producing machines 

111 -somethin- is not fore- on October 28. you for which they have had orders 

T ohonon seen does nm msk;^ it ^0 exceo- ■'■n record Dr. F ('.. for over IS months, and when 

IjtrOanUll tion;5l o.- rstraordjn.irv a« w Hummel’s (Head of the Forestry they can offer a comparatively 

^ . merit sasc si treatment’ oarticii. EPC Commission! simple machine ex-stock, then is 

From The Ambassador. ^ Trraiinent g^'es^a Praise for tbe efforts of sta'e the time perhaps to start think- 

iyruiTi .Arab ffcpwb/ic. mi^lcadinc impression of Lneome private landowners in ing about the design of new 

Sir.— "Your leader of October This was underlined in ibe Britain in afforestating more equipment but until this is so, 
2S. “The Crisis Deepens in recentlv issued interim report of Itn. hectares of land un- they should all stop “hittisg nail 

Lebanon,” makes certain mis- Hawker Biddeley with reference for farming since on bead" and “pick up b 

leading assertions regarding to “ exchange' adjustments " World War II. This will oe spanner and get on with the 
Syrian policy towards the tragic -A-hieb are not shown in the pub- contribution towards EEC production " so that we can have 

developments in Lebanon. May lishec! sutvnient of income and eelf-sufficiency in timber and the tools, no matter how old- 
1. therefore, be permitted to “ wflj be treated a.s an extra- wood product's in vears to come, fashioned, to produce tbe output 
clarify a number of points rele- ordinary item, not forming part Unfortunately what Dr. Hum- which is so badly needed for 
van* to those assertions. of ihe trading result, in the 1975 apparently' failed to sav was our export markets. 

In th? first place. Syria views accounts.'* that ibere has been a dramalir.- I- R. K. Gregory, 

with the utmost anvuisfa and con- Surely, if a company is opera- fall-off of almost 50 per cent, in Loicer Heme flood, 
cem the unfolding tragedy in tins in the -xport ni'arket, any private seeJor planting in this Herve Bay. Kent. 


Lebanon. .As an Arab country 0- losses arising from country during the last year. In 

ve can only witness with horror changes in exchange rales are a spite of the 1974 restatement of 


the mounting bloodshed v/hich oerfcotly normal hazard and well Govei-nment forestry policy re- Hydrofoils v. j 
ser\’e5 no cause except that of known to the company when it cent changes in capital taxation - o 

the enemies of Arabs everjj enters such a m.iri;el. Itmaynot h.sve been introduced without hnVPrf'rafl 

wnere. The close geographic and know the amount bui it certainly adequate consultation with uwvivaeaxv 

human links between Syria and is aware of the risk and. there- forestry interests. This has des- From Tfic C/wimian of CounciL 
Lebanon intensify even further fore, not to show the outcome as troyed confidence in the future The Internalional KydrofoU 

our sense of anxiety and grief. a trading item i.s to give a of a vital industry in its earlv .Society. 

Second, as events have shown, t^horoughly incorrect income stages of development Sir,— Your report (October 20) 

and as most observers gave wit- figure the matenahty of the nii.s- l.^ it not time for positive on tbe HM3 200-seat hovercraft 

T aciion by Govcramdot to restore makes the point that it is 

Lebanon, throughout the many dmouo, involved. thi< ennOHanna ana ansihln nhaanar than hTdrafoiU. 



Selling the 

cITorts of mediatiun which re- COOCl^ us a- J'**! **° ■*^^* 

main, in 5pite nf ail. a lasting ewniple of whai 

m^rument of fraternal concern. From itir. E. P. Danger. Xoi,^ 

Third. I musi take exception Sir. — 'The letter fruin Professor -g 

to your claim that SjTia never J. SI. Baker (October ’J8» is ” ' °aiiey. E.C.4. 
recognised Lebanon's regime and salutary. He points out that n-, , 

linking of tbat claim with the various motivations were allowed I linidSITI 
rria-exi<5tence of formal dipio- to over-rule coramurcial con- , ****a3I**U 
matic relations between tbe two siderations in reaching decisions in/vonf'iTrAcri 
countries. Tbe latter situation about the Scottish Daily News. ^ilCCLIllVc^ 

IS viewed by both parties as Surely tlii.? illustrates what is From The Manaoina Director 
evidence not of estrangement but wrong with so much ol oar Link Overseas Services LXd ' 
of such closeness and direct industry to-day 7 Sir. — In vour snorlai (mi'ip nn 


From Mr. E. P. Danger. 

Sir.-The letter fniin Professor '• 


Thj< confidence and enable cheaper than hydrofoils. 

Bntain's foresters to continue It is disappointiog tbat corn- 
making an effective contribution merriai enthusiasm should 
to maintaining rural employ- emphasise this comparisoo 
ment .ind developing a Euro- between two fast transport 
pcan forest indnstry to the systems. They are far better! 
benefit of generations to come '! considered as complementary,. 
Only then can Dr. Hummel use with one system bavins: advan-{ 
u^ as a shining example of what tage on one route and another! 
he propD.>jes for Eurooe. in different route conditions, in 


Tunisian 

incentives 


some areas such as the .Solent 
they compete. 

Comparative capital cost is 
important but possibly even 
more so is passenger acceptance 
from a load factor point of view. 
This depends on movement in a 
seaway and other factors. It is 
necessary to compare like with 
like. 

The larger surface piercing 


day-to-day contact as to render The conflict benveen produc- Greece (October *>7) vour Athens hvrirnfaiis havci been in success- 
inp eMablishmeni of diplo- tion and marketing viewpoints Correspondent says “that he be ful^ooeration for«oic tirae!^^^^ 1 
malic Missions superfluous and ha-i lung been an unfortunate Iicves Greece tn h». th* oniw anaCnA .Tatfnii rosn -i«Kc«naai-ei 


rourth. mtber than ''plaving and marketing are alinosi " dirt> Tunisian Govcrrmcnt -Mves -ond nas^^cneiiV accent 

tn'.o the hands of Syn:,.’* the wonlrf - The facts nf life are ::uaranices to e^Sriate inves® * -SI to 1 

p.-e^on'. cri-.ii- in Lehanon is lUai tne most eflicient unit of ‘-J-"" '^Rnufaciunn" for expo^Uo -inief She i‘ British 
-.ic-.-ed by o.ir Government as production will be useless unless their La-w 72-.'W Anril 107^ rhot has Am^r 

i,eir5 0o;:'.::;H:iyandstrate.i.ir<.!ly it j. turning out what the cus- For the repatriation of la'cTrw p 

inimical ,0 1-^ iniere^ts alii lime lomer wanti?; IF steps are not orofiU for the first 10 vears land vfark Thomron 

••hc.T us pffort.s are directed taken to ensure that the cus- with only 10 per cenL ^ tax for )- tie/Se 

towards acnieving a just, overall tomer knows about the product; the subsequent decade), as well £?oraet Square. N.W L 


Greece to be the only Boeing Jetfoll (2^ passengers) 
providing constitutional which has fully submersed foils 
:ees for investment legis- and flies straight and level over 
‘^ndir Law 2687 of 1933, ten-foot waves is not a project 
■ in the future but oserates oow 
> point out that the m Hons Knns and Hawaii with 
p Government gives gnnd passcnccr acceptance. 

to expatriate inves- Best '.vishe? to 1^15 next 
nurturing for export in -.vinier. She is British born even 
a'*' 72..'iS of April. 1972. though she has .American foster 
. repatriation of ta.\-Frec parent'^. 


£SiPO]-£]0,000 

.3yBarterm 

K112' 

£5CO-£5,000 ■ 

3yeor.tenn. 


E5,oai-£io,ooo-> 

2 year term 

OB 12- 

£500-£5,000 7'-75% 

2yearterTn # - " | | 

Shore T^'OOX 

Account g ■ '* 

10 - 

"Basic me i9Ci»BK cm pshI 
u Ok oew r4R of J3K 



offer attractive interest to lump 
sum investprs. You can choose to . 
invest ybar money for two or 
three years. 

You can invest anv lump sum from. 
£500-£10,000 (up to £20,000 for 
husband and wife joindy.J 
Interest is guaranteed in steps and 

abox’e Share Accoimc race, 
according.to die amount you invest and 
the term you dtoose. The Share 
Account race may fluctuate, but these 
differentials are guaranteed. 


^ Nationwide 

Ptiilding Society of a lifetime 

“»«^A<OCffliltcicu^ud^^ iriiM»Mefiifca«dKfluiUinfiSoi!Bto 


The range of Nationwide Capital Bonds 
is shown in the table. They oner a very 
;s6od; return, with complete securin: 
Tnvescih Nationwide Capital Bonds no\u 
'\'ou''l] fmd the address of your local 
Nationwide branch in Yellow Pages— or 
just post the coupon. 


f To: Natioznride Building Sodetv. pt 1 n 

I Dep&MCLNew.Ox£ei?Hou6e; 

I Hotbem, London 6FKr 

1 ;I/X%eadose a cheque for £ 

■ CO be W’esced in Nadomi^e os indicated. 

H LlnaZyearCapicalBond Q 

2 2. In a 3 yev Capital Bond ^ 

I (aider nldiAaml Am Ckplol Beads 
' onlrfeidwaiieBtefdiebeUB'rdatL) 

5- 3.In»NarionwideShare Accounc. fl] 
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Sheepbridge profit up 44% at halfway 


GRQU* PROFIT, before tax. of 
Sheepbridpe En^nceriag for tbc 
half-year to September ^0, 197 j, 
increased by 44 per cent, to 
£1.63ni. Deliveries \\'ere up by 
per cent and eyporis increased 
by 3(J per cent 

In general, order books are 
healthy "and ve especi a good 
year" says the chairman. Lord 
Aberconv.ay. Profit for the year 
to March 31. Iflr.i '-.a^ £2.6Sm. 


2fin .share. 
2.S33p. 
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and notified in the 1974 annual 
report have been settled for 
approximately £120.000. The 
scitlfment occurred after June 30 


Warren Tea HoIdm;!s recently 
increased its holding lo 33.54 per 
. cent, of the equity. ' 

liaif jMr 
1*173 :9r4 


nroiip tnnioTer „„ 
Front before tax 

V.K. las 

proSr 

OrdbufT dn-itlend 


«.52'!.:oo 3.s':.;w 
143.09 n.M9 
T”.?*.-! 4'^.MO 

A.-; a>ii r7 TOO 

:or.s zj.isi 


Increase at 
Higsons 
Brewery 


• comment 

Since Sheepbridge boasted a high ^ 

le\el cf orders ai the start of the the chemical division still con- uevclopment expenditure of £02in. EXTERN.\L TURNOVTIR for the 

year there is iittJc surprise in the tinues lo be bjoyanl, botn at cnuld be capitaljsed and carried year to Seplember 27. 1973. of 

first-half pre-tax t»a:n of over 40 home and overseas. forv.ard. Provisions net off Liverpnol-based Higsons Brewery 

per cent. Exports, which Iasi _ rf%nmmAn+ £"a:n.«t trading profits and relate e.’tpanded from £9.7m. to £12.5m. 

year accounted for about 15 per ® COmmenl to the interests threatened by and pre-tax profits increased from 

cent, of total .-.ales, have jumped Mihnuah 26 per cent, lower th-in nationalisation— say S3 per cent. £l.l9m. lo £1.3Sm after £0.5;m.. 

some 50 per cent, and it is sis- i»-.e b'jovani correspondins -I'oup assets. So brokers esti- against £0.31m. for the first half. 

rJicam. that Sheephridgo s return pe-^od FEB's fir«st half pro- aiales of the rump net worth arc Earnings per 25p sha.'e are 


on capital cmploved must now {g-j profile ore 71 per cent, better 
be app.roaching ]S per cent., than those of the ^receding six 
whio.n comfortably tops anything months which suggests that the 
eeen over the pa.si ten year.«. downturn is now under coctrol. 
Trade remain^ healthy and the The builders’ merchants side 
shares at 46p are r-ieldicg a pros- whnie of the setback is now 


pective 10.4 per cent. 


FEB sees 
recovery in 
second half 


becinnning to sec a pick-up in 
orders while the chemicals divi- 
sion is continuing to move 
steadily ahead with exports srill 
enjo-ing fairly rapid volume 
growth. Unchanged profits for 
the full year therefore seem a 
mini-mum expectation. AX 16p the 
'A' pharos STOld iX.4 per cent, 
v.'hici' should be covered at least 
2.2 times. 


still intact at ISp a share, .4ssi>m- shown lo be up from 10339 to 
in;: a nationalisation price tac for !3.73p and the dividend is lifted 
the relevant assets of 73p. then from 3.-:3p to 3.67p net with a 
the poisntial asset value, after final of 3p. 
the dust settles, could be about 1974-73 isn-n 

gsp. 



The Financial Times Friday- October 31 1&75 

£0.35in. rise for 
Wm. Press so far 


jS i * 

l.4ni 


- Industrial, civil and mcchasicai Investments, Js : active in met; 
en'TTieering contractors Wffliam trading, fahneatfag. financt 
and Son • announce group mamtfacturmg. general tradin 
nrofi» before tax up from n.27nL and mining, 
to £i.62m. for the first half of 
2975 

Group trading and the current 
orde*- intake “continue at a very 
sati^faciorj- level and results 
overall so far indicate the mam- 
lenaitcc of a proprossivc trend," 
sav the directors. 

Interim dividend is up from 
0*’75p to 0.375P net per 5p share 

year's total was L.lOop from 

profits of £3AanL 


Midway rise 
for Border 


rint bair 
1973 11174 


(iTfliT’ tsrncvcr 
pi^: beTsre ux ... 

?fiX - 

pnjfit aher l« — 
ii.nor’i'j interests — 
r-iTldcntfs - 

• comment 


swo 

SI.00U 

1.US 

SOT 

S09 
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(non 


an ' estimate 

profit of £379^100 for the 'half j’es ' 
to August 31, 1973, compared tnlt - 
4B.m £303,000. the directors of Bordc ' 
U68 Brewerie.s (Wrexham) say the 
^ do not anticipate the rate of i: 

crease being maintained but tb - 
233 second half is expectel to sho* 
an improretnent ever it 
£324.870 for the isrevibas con 
parable period. 

-wniiam Press' record order book The net interim dividend 
i:; now being translated into pro- being raised from 0.i35p to 0,784 
t9.x profits .growth. Interim profits — 4ast year's total ^»'as 2.6]3p, 

£ro 2S per cenL ahead , and if .. . 

this pace can be maintained 
through the second half pre-tax icCIIP MSTWC 
profits could reach 14m.. for a I^G.VW9 

pri>.*fpective p,'e of 7.8 at 32]p, 


- 

. * 
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S^ri Watson & Philit 

.«.eas contracting, some. 13-20 per ■ - * 


O. Summers 
first half 
upsurge 


ETfcrml rureorer , 

r 

loe... 12.5rQ. 

r 

S-Tm. 

Trarl fif: prirfi: 

t 

1.03?.7JO 

Bmlf ITH'TPSI 

13 0S5 

104.6V3 

iR'.'rnrrsi'Ri income 

57.447 


Proii: s.-il^ inv. prop. 

— 

Pro:i> before lax 

1.574^3 

U«237 

Tautlcn 

. ... fiSi 271) 

Kt.TJS 

N"’! 


E7.-r 

Din'l'’''ds 

2<:. S76 

2sn.n7 

£15 DOn uTfliiicd 

from rro.-;..*; 

r:7 Md 


Frcdiie .ifcwjj'cid 

Sir Gdward Lewis, chairman of Decca, who yesterday told 
the anniial meting that first-half 1975-76 results should be 
comparable with the £5.6m. for the same 1974-io pexied. 

DIVIDENBS ANNOUNCED 


'cent, of turnover, is still picking 'j -f *7 riohfc 
up oil'gas wparalion orders in Jl xUfl al^lllS 
the .Middle Eaui, while the work- w t- 

load from the group’s traditional Scottish industn^ Fman 

in the UJf^lhe gas. announces that, t^atsoo as 
a"d «e.l rood iinjwneK ond disc 

^hows no immediate signs of faU- o/ Dundee., are proposu 

iim away. The overseas-oriented 1 * 
manufacturing side, which : 

accounted for nearly a fifth of 


-.N-Ti. 

- jit i 


St,t vUr Ls alM n^ing «se.d.for a gen^ expansion 

.nhead. The Howdon Yard is cur- -J® 

ki.v acquisitions in the futur 


up from S' 


plan: rirpair and tnamtonancL' rcsone 
•£SO.OM'. Profii Oetorv lan I*r 197^74 
incitdcj in rKp'.ri of .Abrasives Inriil. 

M'-'lnr .ind Sons and ^.ibsid.anrs Ray.i .. gf f-rtf.mi 


TAXABLE PROFIT nf chcmic&l 
manufavturcr.’s FEB laternatiniul 
declined from 1264.000 lo £’52.00i'> 
during ;!if first half nf 1&7.5 but 
Mr. fi. Fi-^her, chairman, say 
result-* for t’le full year 'should 
be "..-omporable'* v,i‘Ji last year's 
1293.000. 


Profit for the half year is struck 


£0.25m. loss 
at Hawthorn 
Lesiie 


arQn>iT!4 Ourinj: ilia: yi-ar, aad af^'-r tax 
mir prorii for ibai rear SSiSii is 
prc-acQUiniian 


9 comment 


inL 

.... int. 
Border Breweries int. 
BPM Hnlctngs 2nd mL 

BPM Raidings 

.'I. Burton Property 

Coartii'‘y Pope 


Corrent 

payment 


0\ A TLllNOVER 
£3.63m. to £4.o2ni., first half 1975 
."roup prc-t.xx pi-oiit of O. C 
Summers (Holdings) improved 
from £78.600 to £143.400. and 

stated earnincs per 2-ip shure Second-haif sales at lllgsons rose lotcrnattonal irit 

increased from ]J^8p to 3.176p. by only !? per cent., su the long James riniav .... ' iT>-, 
If the cncoura'jing results con- hot summer had only a modest Firmin and Sons '.'.'.. . i/ir' 

tinuc for the remainder of the impact Higsons attribute its Grant Bros. ' int! 

year tJie directors propose to relauvely pedestrian turnover Greenbank Indastiial inL 

increase the net dividend (rnm gains to the suburban setting nf Hawthorn, L^fe 

most of the pubs, while the Highland Electronics ... 

absence of an in-hou.«e lager may Htiscn'b Brewery 

also have affected performance. Unread 

1974 was £161,277. Comparison however, w ith thp photo-Me IntnI. 

.... .... .... .As to the future the chairman, first-half sales expansion of 46 v»-ni. Press inL 

.Sales advapcod from £3.S->m. to year to June -in, ]373. In the Mr. 0. Jeavons, says it is intended per cent, is not entirely just. Pritchard Services . inL 

.4.^3m. and tax takes £79,000 previous .vear the company* made to expand in contracting— the because this period included the Rosii anH Tompkins inL 

a profit of £65.942 after £6Jino in major activity-. However, if pre-Budset spending sp!'^ Scott and Robertson int 

possible, over the next few years wines and spirhs.^ Despite ^?he Sfa<-epbridge Ensrs- inL 

Ute aim is lo accelerate 



and hlrher pen.«ion fund conthbu- the «ccond half of £226Jil4. 
tions of £43.000. j-gainst £33.000. in'; jhe deficit at £2-51,814 for the 


riiu.oooj. 

The Inlerira diMdend is 0.65p 
net in.67pi coual lo Ip gro?s 
isamei. The chalrm.'in and his 
wife ha-e waived payment on 
.wio.noo hiiore®. For all 1974 divi- 
dend? tctn'leri 1.3Sn net 


the fi-ret half. 

■THe .stated loss per 30p share 
is I023r tO.C2pi at year-end and 
tJi.? dividend payment is down 
from 3.8p to 1.5p net. 

Before Epeeia! hems there v.as 
The chairman says that dc- a pmft: of £307.839 <£3Sfi,fi5fli 
I’reji^ed fipst-ouarte.^ sale< in the Froi','»;nns for possible losjes on 
trading division combined with nrngres.s smount in 

the lne\itablo disruptions and £»li,;j*>S, eo.mparod wt.h -lil.4h» 
associated corls arising from ^orelopment exne^ture was 
eeniralisatlnn of this division. ■5241.191. oi’s-mn ii.^2.40h. 
affected the first-half profits, How- 


against £132,406. 

comment 


aim is to accelerate the 
c;;nansion of other activities in 
orde** to provide a more balanced 
pro.li ba;-«. 

Ip a newly designed style of 
report. Mr. Jeavons “ breaks with 
the tradition which .seems to 
dictate that n chairman should 
speculate " on future results. 

By the time a chairman has 
hedged his forecast with the 
usual, albeit essential, platitudes 
about economic conditions and 


drain on ca.<;b balances, evident 0. C Summers 
in the fall in bank interest re- p. \\\ Thorpe 
ceivRh'e. the full-year pre-rax gain Transvaal Censd. Land 
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Date Corre- 
of spcRdms 
pa.vment div. 


Dec. ZT 
JCR. 6 
Dec. 9 
May- 


Dec. IS 
Dec. 15 
Nov. 21 
Jan. 3 
Jan. 3 


Jan. S 
Drc. 12 
Jan. 9 

Jan. 1 
Jan. 2 


0.34 

4“ 

0.74 


G.S2 

223 

0.67 

li« 

1 . 0 ' 

lj2 

o.es* 

1.4 
0.6 
2.TS 
1 98 
1.1 
(l2S 
0.44 
035 

0. 73 

1. W 
125 
0.67 
25 


Total 

for 

year 


226 

12 

3.39 


1.5 
02 
3.57 

3.05 
IJS 


U9 

63 


Total 

last 

year 

1.4 
16* 
Z62 

2.4 

3.4 
U3 

32 
1.33 
382 
2.TG* 
388 
1J55* 
22 
0.6 
S.4a 
226 
1.1 
IJl 
IJl 
2.13 
L33 
2S3 

2.5 
1.12 
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19715. 
i shareholders 


.supported net borrowings of just ™ 


is still a_ solid 13 per cenL. and Dividends shown pence per share net except where otherwise stated. 


an historic n/e of 6.3 at 93p looks 
a fair assessmenL 


optimistic picture. 

Statement Page 30 

Amal. Metal 
£4.02m. for 
nine months 

Group profit, before tax, of 

AmalgBinated Metal Con>oratlon shares. The - Board have r 
contracted from a ^tated plans at present fbr utilising ar.' 
£Z0.39m. 10 £L02m. in the nme pf the. unissued shares Which w; 
months to September SO, 1973, remain followins the capitalis 
but showed an improTement over tion issue, 
ths £3.95ni. for the corresponding 

period of 1973. V/ITAN INVESTMENT 

The wcrld-wide slow-dowm in witan Ifivcstmdit ' Xonipar 


tJie _ final dhndend. A . resoiutic 
to increase the ' Ordinary sfaa: 
capital to allow for the righ 
issue will be put lo holders at s 
EGM on November 21. 

The rights issue will not i.- 
underwritten, and the broke: J' 
are R. C. Greigi^ Company, ar 
Joseph Sebag and Company. 

HOGG ROBINSON 

Ho]^ RoUnsm Chnup proposr 
a scrip issue of 1 for 4'to increa: 
its Ordinary capital, to £6m. t 
creation ' of 4m. Wdditibna] 2Z 


J ~9m 


• » 
i< i 




Equivalent alter allowing for scrip issue, f On enpitaj announces that lTJ!93,'i98 ■? 

increased by rights and or acqulriticn issues, (a) Gross, increase t^«on*hs f.'So. whic.i had atrcciea ordinary shares have bron coi 
lo FM'uce disparity, (b) South .African cena. iradmg and profit verted as from O^ber 1 in: 

nargins, continued^ duruig the 17,095.798 ordinary shar^ T1 

InA^estment 
& Property 
Holdings 


Dunlop SA 
deficit 


ever, there has been an improve- 
ment In recent months “to a more Hawthorn Leslie's share-price ro-se other factors beyond his control, Dunlop S.A, an affiliate of 
ratl«factor}' level of profitable 6p to 43p on the interim losses, uny predictions become virtually Dunlop Holdings incurred a loss 
trading." but this is not a completely Irra- worthless, he declares. of Fra.9.61m. after depreciation of 

In spite of the unsettled cco- tional market reaction. The Sea Claims of approximately Frf:20.dm. for the ilrst half of 
nomic climate and general low Hone engine has plenty of com- £200.000 against a subsidiary 1973 for the whole- of 1974 there 
level of VJv. building activities, mercial potential, and, arguably, relating to prior year's trading was a net profit of Prs.0.4Tm. 


YOU’VE GOT 
THE FIGURES 


NOW YOU (MN 
HAVE THE FA(rrS 


' "y.'t ■ 


if 








Now Reuter Monitor brings you 
the news too. 

in addition to giving you instant access to 
money market rates, the Reuter Monitor can novj. : 
give you instant access to the world news thatcoujd 
■■ affect those rates. 

Mo need to leave your d^k; no reams-of paper 
to sort through. Press the appropriate buttonsand . ' 
the most important ne-vvs of the day is on your 
Reuter Monitor screen. You can call iip a page of- 
headlines, and then the text of any story toat 
interests you. If some iniportant news item crops up :' 
■ you’re automatically alerted, no m^er what else is 
on the screen at the time. ■ ■ 

News affects the world's money markets. Mow. 
Reuter Monitor subscribers can have the news, as . 

. it's happening, on the same screen that gives them . 
the rates. 

For more information on the new Reuter 
Monitor Money News service, please contact: . 

Mr. J. Wigan, Reuters Limited, 85 Fleet Street, 
London EC4P 4AJ. Tel: 01-353 6060. 






progress 


IN’ HIS annual statement, the 
chairman of Investment and 
Propert}' Holdings, Jlr. 3. Abbott, 
tells members that the Board is 
confident thet with a spread of 
investments throughout Europe, 
the group will partake in Euro- 
pean sroMth in general .Nearly 
three-quarters of Lhe inrestment 
portfolio is represented by prime 
City of London property and the 
directors believe that a return to 

a more buoyant economy will be 

reflected in the City and the com- T.AXABLE PROFnS of Montague 
pany, at an early stage. Burton Property Investments 

On immediate prospects he says expanded from £lJ6m. to £l.3lm. 
that there are profits in train in the year ended .August 31, 1975. 
from forward sales already con- including this time a profit of 
tracted. although, failing the dis- £109.127 on sale of properties, 
posal of one of the City properties, stated earnines ner "3 d share 

1.A SSh final dividend is 0.72p net. raising 

thTciint ’oy- 

Of the property investment i9T4-.s i9n.T4 

portfoUo fl7m. relates to proper- ^ 

ties m the City of London any of ream btcoaij .... 
which, if sold, would significantly .%>; icuresi parable... 
reduce short term borrowings. ' — 

Arrangements have been made for — 

the future sale of one of these x« ucoee 
prooeriies at advantageous terms, uneiim dmdvtd 

The Board is “constantly aware Propo-rd final 

of the Group's hich borrowing a snrpins on revaloadon rf compiled 
position." says Mr. Abbott, and is developments of £s.sn ■sstii.i.iii has 
endeavouring to reduce borrow- been added to reserves. “Bewirabie. 
ings nitbout prejudicing future A subsidiary of the Burton 
growth situations. For this reason. Group, 5IBPI acquires and 
some low quality investments have develops office, commercial and 
been sold at prices below book industrial properties and holds 
value, to supplement cash flow, them as investments. 

Although the present economic 
situation in general must give ^ ^ 

cause for concern, the Board smut ^wau, 

thinks tliat an adequate cash flow 
^rill be maintained during the 
current year. 

Tbe auditors report that the 
.’iccounts have been prepared on 
a going concern basis, on the 
a&'Uimption that sufficient sales of 
properties v.*ll1 be achieved to 


P8#t quarter, and in the cireum- equity capita? following this cos 
stances the achievement of a version consists of .79222S 
a preliminary announcement of profit of £4.020,000 is encouraging, ordinary shares and 3,3132*' 
the rtsclts for the year ended the directors state. Profit for the 'B* ordinary shar^ 

April 30. 1973. on .November 14. year 1974 was £12.1m. restated. 

The delay has been caused by Stated earnings per a share JC GAS RESULT 
the tv.o recent snbstar.iial for the nine months were dovm imperial' Gas Ass 

property sales, which have taken from 77Jp to ■IS.op. or from ciation announce that accet 
place in Holland and which have to 33.3p after extraordinary ances have been received in n 
jfUEd ameni & l Iy^tered-the gtpup's ^edits of £830.000-Xd^h>t £170.000) ^ 4,30A(M7 new QrdJiii_ 

position "and the Dntidi subri- -r«reKattm8 exchange dilferences cawtal sti^-mritsr^onr-Mrer 

diary’s accounts. —.--s— ..k — j i..„ _ -t- 


arisiw on assets heW abroad less cenL of the total number of iw 
acquisition and mesqer costs. Ordinary Capital stock uai 

w of . rights 

£300 moo • £000 October 2, 19ra. 

G.-oap ninioTer .. Kieco i^.0M 733JI0D llie balance of the rights 

Pntfii before tax ... t,® iftjw UMi taken up have been sold* and tl 

Fvtraort. credits ... 9?n *170 wag the pncc and the ciqiena 

Kei baionre S.IS9 4.760 LS46 nf sale. Will (if not less than J 

‘Restated. T Debits. - per~faoIding) be remitted in di 
The company, a subsidJary course to the persons to who* 
of British .Amalgamated Metal such rights were allocated. 



1974-75 
£ 

L0C4.9QS 1.370.320 
L«S.0C5 1.029.7:8 
63.$32 ’■iSS.SlS 
K9.i;7 — 

Lsi)3.34: 1.162 sas 

733.000 G21.090 

T.>0.au 339.333 

193.000 177.000 
C9i).ilM S75.0C0 



INTERIM STATEMENT 




Meeting, December 4. at 100, 
balk Farm Road, N.V 

London & 
Provincial 

. , Revenue available for di«tribu- 

meet the groups cash req^re- j,y LoadtHi and Proxincial 
ments and that esisung snort ^rust improved from I42S.363 to 
term borrowing faeililies are £469^14 m the six raonLhs ended 
renewed. Sentember 30. 1973. 

As reported yesterday, turnover _ . . j x 

fell from £3.8lm. to £2A3m. in the i“co“e amoto^d to £S71210 
year to April 30. 1975, and there 

wa« a loss before tas of £1.0am. *36,061 (£2&371), debenture 

There is no dividend fl-lap (£2S726 b). 

Brandts holds 21.4 per cenL of An interim of O.Tp net (same) 
the equity and the Nation^ Coal has already been announced— tte 

Board Penrion Funds 19.a per total for 1974 was 24p. 


Upper 

November 20 at noon. 

• comment 

Investment and Property HoM* 
lags' balance sheet remains 
highly geared with £3.6m._ of 
shareholders' funds and £2.3'im. 
of net debt, of w.hich £22nL 
Ls either on overdraft or repay 
able by lOSO. Moreover, the 
bulk of the properties are in- 
cluded in the books either at 
their cost of acquisition in 1973 
or valuation in that year. The 
company has not revalued this 
year. But its message yesterday 
was that much of tbe short-term 
debt is in schemes where there 
is forward sale commitment and 
an anticipated profit over book 
worth— for example, the Broken 
Wharf project in the City in- 
cluded at cost of fSm.. which 
should be sold in about a year. 
IPH is, however, unlikely to 
make a profit until 1976-77, and 
a capitalisation of £1.3m. at 22p— 
the low point for tbe year->-is not 
expecting much in the near 
future. 

NORTHBOROUGH 

TRUST 

The directors' oT Northborougb 
investment Trust expect to make 
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1975 

1974 - 

1974 


GROUF TURNOVER 


£ miOIena ' 
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1&5 

15.1 

£ lliouuands 

323 

* 

afSe-t 

• 

GROUP TRADING PROFIT 

SST 

822 

1,716 



INTEREST 

(280) 

(216) 

■(444) 



GROUP PROFTTBEFORETAX 
TAXATION AND MINORITY 

611 

606 

1,272 



INTERESTS 

(343) 

(320) 

(687) 



EXTRAORDINARY ITEMS' 

(107) 

(10> 

.(170) 




101 


— 125 


276 

.94' 


540 

239 


TRANSFER FROM RESERVES 
AVAILABLE TO ORDINARY 

SHAREHOLDERS 262 

DIVIDENDS 94 

Chairman P- R- Pritchard reports:' . ' 

Interim dividend of A37^ (seme as 1974} peyable en' 
12ch December ism to shareheideia roistered at 
' ' 14th NovemberiaTS. 

it- Six months trading profit increased by'SA%-to 
£891.aoa (£822J100}. 

.g. OvWseas profit contribution Increased . to ' 40% «f 
operating profits. 

# PresentIndicstionsaiietiiatprofitefbrtheysBrwIHbe 
' higherthen iesxyear. 

' 9 ' Recommendation of dridend iacrBeea to luajdmum 
permitted level expeetad. 

# Invastmantio Middla-Ea ft eontlfinestn ordartofnrtber 

Improve overseas earnings.- ... - 
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’Jcca riLfrtfw.. 
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Ireland is rapidly becoming a premier 




marke-ts of the EEC, United States, East 
Europe, Japan and the developing regions 
of Africa, Asia and Latin America^^ 


Rasa'csandRubberWBeMy February 21 st 1975 
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traders and finanden^ increased stances, 
from £l.S8in. to £l.41m„ and 
stated earsinss per SOp share are 
: up from 6Jip to 73p. Ttowwf 

V The results include . share of nnot 

'aggociates ' profits of £S28bd00 Taxaden 

- (£240,000). but these exdude the dcuta ... 

-group’s plantation infieresta in 
India and San^adesh. 

The directors ■ point out that 
results of associates in' India and 
partptarfjydi have been omlned, as 
with less than half of the crops 
IiavJng been produced and sold 


IN the Mr ye^nded JUM^ jmeWons ta >d^tiQq Jose vAm out at the pte-tas level hr WITH MORE than half its sales 
1975, taxaWe profits oj. J«ys ma^ laif year but CTPQ b^^ oP* e 50 per cent increase in inferest. to dverseaii cudoiners, and “an 
finlay. nnd _ce, - mtematloual -to be adeqn^ « : the ?.clrcun)> Oace.asaln the atone cleaning and' eaeeDcnt eross-scetibn'' oE capital 

te wdildmg preservation actiWties and . consumer goods, Decra is 

wj someirhat subdued soundly: ba.<;ed, states ibe chal^ 

on . MS Httle progress was seen in man! Sir Bd>vard Ijewis, and ’^ve 


UiooHUes 

AartteiiUe 


ssf: 

M 

•SB- 

.18:: 

• a-. 
• 8 '. 


'by' the end of the half-year .they 
ybald provide no reliaUe indica* 


Pritchard 
Services 
growth ; 


% 


S27 UJC. eleafiias business. So can face (he future nith con- 
M Pritchard has had to lean on' lts fidenee.'* 

M overseas, diversification but the K-.TaJwi,i.#« u{> - it 

S security side s^s to be'xtow 
u in reaehlng a reasonable return 
on capital employed. A yield of JS 

over 'll fiifti* nt te b iWli^yMr to* SsptdQDPri 

reflection on a group that has been 

a biff spender but has shown little 

growth over the past year or so.' . he. says that the group can- 

uvec uie ^uL /eu ii( ^ remain ' iminuno 

... from the effects of vorld reces- 

sion on the marine radar business 
where .orders are below's last 
year's teii*e]s. 

A. major part of the marine 
aavigator - and surrey business is 
in renting oat equipment and ser- 
vices rather than from sales. 
Deeca is not ezpeednga redaction 
of such- income, only a slmv-down 
in the growth rate of hirings. 
Sabslahtla] 'overseas orders iiave 


Upturn 
at Jas. 
Harrison 


don of perfonnanoe or pro^eets 
far the year as a whole. 

" They continue to .take a hopeful 
' view of the tea markcL Taking 
‘into account the continuing infla- 
tion of. costs “.we again look for ON A TURNOVER ' up from 
' sati^aotory tea profits overall £lS.1ra. to £I8.5nu pre-tax .profit 
git fri ugh for 'some areas these of Pritchard Services Group In- 
'may readi the levds of l^t creased slightly from £806^00 to 

year." • ' £611,000 in the half-year - lo u • - 

Subject lo uniorescen ciremn- June 29. 1976, after subStafitially EXCLUDING £t51,9M in respect of rewind- for radars for the 
stances the directors anticipate increased fntemt charges . -- ' the sale of development land from missile f^em. 

that lOi^ will show a satisfactocy Present indication is that profit .the 1874 figure, pre-tax profits of ’’^^rds the group 1s now 

result, and in particular an anti- for the year will be blgber than James Harrison Holdii^ bullden^ .3 «^°nal upswing 

einated reduction of losses from last year's £1..27hi„ and .:'‘xs a jthow an .increase froni X141Jli4 to V*' ' 

' Canada and George Payne iwhieb' result the direetor!)'*anti^ate' £2D2J357 for the half srear muled . .^^nen sustained reca\'nr>’ comes 
were unrelieved for tax in 1974) recommending a maximum^per- June 30, 1975. -in world- markets, wp are v.-elt 

should reduce the group’s 1973 milted dividend^Luadp hef for The direptow *!«» that with .fSyPp®2,*® «ipand both turnover 

tax charge to a more normal the year 1974. An undiaaged thi profits, he adds, 

level.^^ inieEbn of OASTSp is dMlarea. Klt.efl,%l,‘"th?ii5d 

It is anticipated -that tUridends A mod deal of effort' and nosiS £16.2l»m. 

payable in reflect of 1973 wiU be consi*rable investment con- and thev 'exiSct **0 *? y”*" *** 

^ wnaTimum perniitted--en in- linues to go“ into new develop- | to T**® dividend Is 8.67116p 

^ of 2J9036p^(lJS77Sp) net is ment activities; principally- iU the Iw^ha?? 

dedared. The 1974 total was Mid^ East, to improve ovmwas ™ increased hy n7.7m. 

A817SP. paid from profits of earnings, and aecunty semees pretax ngure «as £lS4.3in. Exports rose by 44 

£433m.. which Inchided £lA5m. and timber preservation as means per cent, to a record I40.4m. and 

in r^pect of plantation interests of further dhrerslScation' in the Earnings per lOp. share for the with sales hy overseas sub- 

In India and ^ingladesh. UJC. first haJf are stated at2.94p (2A3p sidianes or .<‘40m. overseas sales 

SaU-rur The dhwetozB believe these' hew including the land sale surplus), totalled ISOAm. 

1S73 «7« jj^g a " coDsidenble As a matter of policy there is 

_ impact o>n profits in future yeais. qq interim dividends but the 
Present activities are in bmld- directors are confident that tWl 
oS ing and stone cleaning, sdeUrity year results will jurtify a maxl- 
1 JM services, linen hire and catering. permitted dividend of 

Sao Unaudit^ results .for the; 26 u®' (lAMip) — equal 

834 weeks to June 29. 1S7S. 2.36876p (2Jo54Sp) gross. 

“ Flist halt : -Vear FlfSt4iilf 

IflSS- 4S34— im 

iooe XN4 '.on p,^, 
asjDft u;ue aawo 
m M -i.ne VSS?*,”? “®*‘ 
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Of”tiie group trading'- ptnfit 
•nwAfid- foil £S9fiOO came from subsid^M 

prom lall St*.®'”** ^ ®* A picK-up in me scotusft nouse- Bass director Mr. J. Lloyd said 

-• * *»««« Tuborg’s share Of the UJv. lager 

„ Costs on new ventures amount- mrrlson’s building profite soaring market should rise to around 5 
Interaational was ing to £101JM)0' (net of tazX.are by over 190 per ce.nL above the pgr cenL in 4-3 years from the 

lower at £544Mni included as extraordinary ^items depressed figure, last time and present 2 per cenL while Bass' 

tarz ana . MtiaT«f 1 htf tnneCw: from lifted Ihe first half nre-tas level -i u i.. 


on both these lives of £1,468 per 
annum payable until the second 
death.. 

Highland 
Electronics 
55% advance 

REF££CnNG profitable perforin- 
anees by all the trading com-' 
PHiies, i»e-tax profit of HWiland 
filectro nto Group advanced by 33 
per cent to £248E63 in the jeav 
ended April 1975, after 
£130,126 (£139,233) in the first 
half. 

Export sales during the year, 
whi^ increased by 30 per cent, 
are continurag 10 expand in the 
current year while sales “are 
above forecasts and outstanding 
order books sre saiLifactory.'' the 
directors report. The group “U 
Generating a positive cash flow 
en.'ibling an active expansion of 
manufacturing facilities to be . 
investigated.**. . 

Stated earnings per 20p share 
are up from O.S2p to l.llp and 
dividend payment for the ^ar is 
0.Sp net. compared with 0.6p, sub- 
ject to treasury approval. 

197«.7S ie73.74 


lower profit margins. Ihe heat- 
ing section continues to maintain 
a strong position in the market 
with increasing turnover. He 
anticipates no major difficulties 
in malntainins thte position ne» 
year. 

Oxby Warm Air, 67 per cent, 
owned, holds a record order book 
for the year ahead. 

As known', pre-tag profit for tbe 
year ended April SO, 197a, 
advanced from £92^ to £117,318 
and dividend payment is up from 
0,53135p to 0.6(lSi5p net. the 
maximum allowed Tbe chairman 
and Mrs. F. E« Copson have 
waived dividends amounting to 
£9.096 (£8,269). 

ITie (Company Is close. Meeting, 
Sutton Coldfield, November 21, 
at 12^ pan. 


Linread 
down to 
£0.37m. 


X I 

3.391 .SSI S.631M 
3S9.4B7 IM.9I4 


' THTHver . 

TndiBE praBc 

. imstment luce rne 

' Bbue of essoditBcr ...... 

Pre-tax prefii 

Eitimated lax 
'Pel erafit 

lUttodUH a Pnf diw.t 

AvaiiaUe Qrdlnvr 

• ExdwSDS '- rieoiatloD 
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38 

647 

iatereBM 


to 


613 
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and Baiudadosh. tCredh (DAk). 
See Lex 

Abrasives 
marginal 
faU 

On a turnover up from £827,000 
pre-tax profit of 


CrOap L a i aawO' ... 

Tndris vio6t 

iDttren . - 

Prvifc tafMo tSK ... 
'Tax and xntoernhe 
Xxira-evd. deuta 

Prom rt s Bav ci 

AveiWile Oidtaaxy 
Dmdeiids 


1>7S 1974 

£ f 
303.357 303,113 
189A44 ^012 


UB and Bass 
review joint 
operations 


United Breweries of Denmark 

e,dT8 *30^68 and Bass Charrinffloii of ihe U.K. 

iZ ^mS iointJy reviewing all their 
!i!s 47 overseas operations. 

60.766 lilisoo • ^®- compBniea which have 

5 M Net wofit 136JM 143412 agreed that UB's Tuborg wUI be 

S -ProfiL brewed and marketed by Base 

in the UJC. are to consult each 
other on ail future overseas pro- 


• comment 

A pic) 
buudii 




to £925,000. 

Atmstves 

marginally .. . .. . , _ , _ o».«v 

(£6OD00) for Itae first-half of 1973. and covered by transfer Ifrom lifted the first pre-tax level share of the markk should be 
Profit for the year 1974 wax reserves. : --r-.- by 43 per cent (exeiumng areund 83 per cent, in 1984-83, 

£176,^ jt . j£ considered prudent to ProPf^JJ sfj®* t against 284 per cent. now. 

The present industrial recession chanee the policy bn deferred despite a £^.000 turareund Bass brews Tennents and Carl- 

^ leeent high level of inflation, SKSditure by witing it off W rte joinery division, ins Black Label lagers, as well as 

tog^er with further exceptional an adjust- P*® Lamot from Belgium which wiH 

pr^Ums, ^ected the profits .menthas been maS^to opening. ^ 

But for tbe year as a whole nf £122 j)00 net of 4ax for se^d sfe months of the ^ar LJf., he added- 

tte directore expect, in tiie J^SiSe tae^ last 

absence of unforeseen circnm- jnlTdtferred at September ». J>eS»nning to show signs a 
stances, to. mamtain a total' net is stated. ' ' improvement the group 

dividend of lAp per .lOp share. , looks well capable of reaching 

An interim of 0.56p (O^Sfip) is « c^metlt • • - *®. 

declared. w 6*wiii.iiicMfc \ , With the liquidity position now at 

The exceptiODa} items of £18.009 It was suggested at the end . qf . jfos^ a* strong as in .^the 1974 

include the entire , ftirther pro- last- year that Pri - - - 

visions (after tax relief) for pos- checked tbe impact 

dble claims by riistomers against charges but at the half way stese'; ^ imuruve 

a subsidiary. Tbe directors this time a 8 per cent, advapceji - 3 ^sp*ctive 12A per cent are not annuitr^tes bv an across-tbe. 

-roiisider.rt pn..dm»t,to make-tte..ttpdipg..p^is.^beeii, fflPW-rt... , bSS X* SmSn Sf ^4 

£1,009. invested. 


YORKS. GENERAL 
LIFE ASSURANCE 

ToikAire-General Life Assnr- 


Pritttarii had balance sheet-when the group 
act of interestMiold net cash deposits of fl72.000 
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Transvaal Gonsolidalad 
Land and Bcploratidn 
Comppny^ Limited (T.G. 

(IfleoiTDrBtedia^RepublteojSouthAfl^'j y 

PROFIT ANNOUNCESIENT FOR THE FINANCE^ TEAR ENDED 
SOTH BEPTEHBERi 1975 AND-DECIiARATION (ff. FINAL DIVIDEND 

Finanrial Results'' ' ~ ' 

' Tbe consolidated au^ed results of T.C. Lands end. its .subsidiaries for the year 
ended 3Qth Septem^ 1975 aie. gi^it^w togetiier with the jre6ults for the previous 
financial year;— ' 

. Yfuir ended 30th September 
-Notes . 1975 

' ' ■•■ .■'CRWO) 

Turnover - - — — • 1 ''t: ^ 


1974 
(R'OOO) 
24412 


(^solidated .pri>St befbre taxatitm .' ' 

^ration (normal and deferred) 

'Consolidated profit after taxation S 

Less: Profit, attributable to outside shareholders 
in subsidiary companies 


Interest (rf members of T.C, Laindk 


' j3102 
3h43 

'U559 

'^.1578 

" : 9983 


10536 

1862 

8674 

468 

8206 


.7304838 
\ .I56.7e 
. 6 S. 0 e 


7304 838 
112.3c 







-Shares in i^e 

Earnings per share 

Dividends per shsie 

No. 71 interim of 23 cents pud - . 

No. 73 final of 42 cents 

Notes 

1. Turnover is the revenue derived from the coal, <direme and timber operations Of the 
afesidiary compaiues. 

2. The after tax pfcAt from uriestinent realisation amounted to R709 000 (1974 — 
R59S 000) equivalent to 9.7 cents per riiare (1974—82 cents per share) for the year. 

3. 7n accordance with past practice, no profits arising frem interests in Mocambique of 
a subsidiary companyfaave been included in tiiese remits. 

FS^ Dlridend No. 72 

A final- dividend of 42 cents pef share, has been declared initeEjns of the Dividend 
' Notice published herewith. 

. General 

Copies of this r^rt will be despstched to aii registered.shafiAb7deis from tiie office 
of the transfer secretaries in Johaanesbnrg add of the Uhit^ Kingdom 'registrars and 
transfer agents as soen as possible. The company’s anhuai owam^iai statements will be 
issued eariy in- Deoembet, 1975. . ' 

For aad-bn. behalf of the Board, 

Beglstered OfficO: ' A, (1 ^teisea, Chairman ( nireeton 

' ISth Floor, Rr '&. lAwrrace) 

63, Fox Street -... •’ .'j'!, . 

Johanneaburg. 20Ca .''i. 

SOtfi October, 1975. - 2 

Deelantiw of lMvldad No.'.72 

Notice is hereby, given Itet Dividend No. of 42 cet^ piK slmre haVheen declared 
in South African currency as a final dividend in respect ef the year ended 30^ September. 
1975 payable to members registered in the books of the cbmpdEV at the close of business 
on 2Sth November. 1975 and to persons presenting coupon; No.. 73 detached from bearer 
share warraots. Ilie dividend on share warrants to faeai^ will be paid in terms of a 
notiro to be pubUsbed later by the London SecreFtazfes of the companv. - - • 

The rate of exchange at v^ich the dividend will be converted into United Kiogdo.'n 
currency for payment of the dividend from the office of the London- Secretaries win be 
the telegi^hic transfer rate of exchange between Jdhiuutesbu^ tod^London ruling on 
the first business date after 28th November,. 19?€ on -iriiirit' coaenev dealings are 
transacted: 

The register of members win be closed trom 29th November to Ttt December, 1975 
inclusiye, and dividend warrants- wffl be posted ta riuieltol^ers dd or about; 6tb January, 
1978. 

Where sizeable noferesident shareholders’ tax of 15' pi^ cent will be deducted 
from the dividend; 

The full conditfons of payment of tiffs dividend may be isspeefed at or obtained from 
the Johannefiburg or the United Kingdom offices of tbe company: ' ; ■ 

'. . • order of tbe Boar d. 

• -RAND BONES LTMITED. 

. ■ / Secretaries 

■ - ' ' ■ • . ' per.M. B. Dunderdale 

United iOngdoin Begbtnm and Transfer Agie^ 

Charter .Cimsdlidated.Ljmited, - 
P.O. Box 102; . ' 

.<3]a^erBoua^. 

Ptertr-Stri^. • . ■ . : . s : . r ' 

Ashford, Kent TN34 8ECi 
aWftOetobervlSJy* '• 


For exampie, an 
outlay of £10,000 will DOW secure 
an immediate annoib'. payable in 
half-yearly Instalments, of £1,9^ 
per annum for a man aged 70 or 
£1,560 per annum lor a woman 
aged 65 of a last survivor annuity 


Tnmaver 
Trading profit . 
loM'M. incanc 8 . 1 ns iSJSGfi 

Credit pra\lBliMi£ . . 1.S38 *SSJ» 

Sfrapt. Debit — at.TSS 

Pralk bafore tax . . 2ttJ6S 1SM32 

Tas . . .. I5I.69S -SS.OM 

Profit after tax .. . . 9«.Sl.t fl.«t3 

DtTidecd 7i.QK s.sia 

Fori'ard 138.J6a 266.664 

- rcbit. 1 .Ut^ratlon m market ii-ahio 
of Quoird ttivMlDicmfi. 

• comment 

Highland Electranics* Interim 
figures lend themseh'vs to re- 
adjuatinent. Trading profits only 
rose hy a fifth, so the higher pre- 
tax adA'ance owes a lot to the 
e.vceptjona] factors which 
depressed the 1974 outcome, like 
provisions against quoted invest- 
meiMs, and £29.000 of extra- 
ordinary debits. In addition, 
this irear’s trading outcome re- 
Reets recovery into the black of 
last year's two loss-makers— 
Ardente and RedclUfe. So the 
other divistlons produced static 
profits. Highland is pleased, how- 
ever, about its improved control 
of working capital requirements, 
and both debt and storks 
apparently are running at satis- 
factory levels, .4t lOlp, the 
prospective yield is over 11 per 
cent 


Copson aims 
for higher profits 

Tbe aim of F. Copson Company, 
suppliers ' of heating equipment 
and builders' materials, is to 
maintain and by all means pos- 
sible Improve turnover and profits 
in the current year, says Mr. F. 
Copson, in his tAainnan's state- 
ment 

To date,' turnover .is “well in 
excess’’ ; of . jche corresponding 
period last year, he reports. 

The. sanitary ware side of the. 
busBi^. whldi in tbe previous 
year 'showed a falling off, has 
shown a " welcome improvement !’ 
and is progressing in spite of 
fiercer competition and somewhat 


AFTER F.4LLING from £294JH>0 to 
£196.000 in the first half, pre-tax 
profits or cold forged fasteners 
makers Linread finished the 33 
weeks to .August 2, 1973, -down 
from £379.900 to £370,000. Turn- 
over rose from £7.37m. to fO.llm. 

The final dividend Is 2.miT:p 
net for a 3.0a839p (2.8B12p) total. 
Holders of “ A ” shares will receive 
a n.ll969p l0.l296p) dividend and 
a 15.3863 (18.1606) per cent, scrip 
issue. Earnings j^r 23p share 
(adjusting for scrip issues] are 
shown to be down from 6.46p lo 
S.03p. 

sa weeks Vear 
1974-75 1913.74 
INS £906 

TnniaTer '9.11S 7.370 

Tout pmSi* SfT l-iMO 

DeprerlatiM cas Cffi 

imerrst 371 307 

pre-tax srafit ... 319 579 

TaxaUM 110 sq 

Net profit 351 SIS 

ExtraordloaiT items 143 37 

* loetndt&s nnfranked iBcmae £17.601 
<£564061, amt partnerslilp Income £46,000 
(£13.0001. 




PHILIP 

TRUST LIMITED 

Interim Statement 

The Diiectors' have declared an interim dividend, of 
share on theOrdia(uy (3apiti in respect ^theyw endiagSlOTfl agc 
1976, payable on 16th December 1975 to Sharenoldfirs on tnelt^psiar 
on 7th November 1975. 

The figures' fixr the lialf-year to 80th Seartqiabeir 

are as follows^ 


Year to 
Slat March. 
1975 
£ 


Hel^Yearto 
30^ September 
1974 
£ 


HaU^Yearto 
30th . ^ 

^75 


REVENUE 




(^rossRevwnie: 


3,387,000 

1,959,000 

.Franked - 

2,181.009 

1,996,000 

973,000 

XTnfranked 

927,000 

5,383,000 

2,932,000 


8,068,000 

<236,000) 

032,000) 

Adni'inistration expenses 

1 a68,000) 

(1.448,000) 

(^,000) 

Interest charges 

(494,000) 

(300,000) 

(39,000) 

Corporation tax 

(13^000) 



Tax iuaputed to 


a.U6.000) 

(619,000) 

franked income 

(746,000) 

(•18.00(1) 

(24,000) 

Preference dividends 

(34,000) 

£2,326,000 

£1.229,000 

Net earnings 

£1,488,000 

3.17p 

2.73p 

Earnings per share 

3.29P 

£900,000 

£900,000 

Interim dividend 

£903,273 

(2p) 

(2p) 

(perjsbare) 

(2p) 

Final 




£1,350,000 




(3p) 




£ 

£ 


£ 



CAPITAL 


76,142,000 

64,366.000 

Gross Asset? 

92,236,000 


127p 

ISOip 

6Ip 

2p 


73ip 

s2:p 

2ip 

Nil 


Net Asset Value allowing 
for conversion of the 
Loan Stock 161iP 

100 per cent, of the 
investment currency 
premium included above 
Contingentiiability to 
capital gains tax 


6p 


8p 


8 Waterloo Place, London SWIY 4AY. 
SSthOaober£ff7S. 




King William Street House 

Short 1erm Office Available 
5n00to7Dy000sc|.ft 

• lifts • Central heating 

Rent only £4 per sq.ft 



Qartered Surveyors 


33 King Street 
London EC2V SEE 
Tel: 01-606 4060. 
Telex: 885557. 

Ref:KGP. 



H^fiRghisfrom dm StatementbyAustm E. Bhle, Chaimmn and Chief Execudve. 


' Tnitefer Secretaries: 
•Rand Begistrsrs Lisiited, 
• .DevDiisiilre House, 
• 49!,.- jorissen Street, 

.Srimntiosteiai- Johannesburg 3001 
(P^p. Ektt UTIO, .Bravnfontein 2017, 
' -South Africa) 


fn a year where cost increases of a magnitude 
vnthout precedent affected eveiy aspect of tfie 
business, it says much forthe strength of the 
product portfolio that the increased volume.of our 
products 8(ff d, even at inevrtabfy reduced gross 
maigins, was able to generate enough gross profit 
to absorb all the additional operating expenses 
and oveihaads, including a 50% increase in 
expendituraonresearchanddevelopmentOur ■ 
current rate of spending on R & D worldwide is 
about £14 million per annum and 1 belieimtiiat 
results will amplyjustifythecosL 

Whilst we arecontinuing to make every e^rt 
to achieve economies, we have not restricted 
productive invesiinent forthe group’s future, 
either in our manufacturing capacity or in research 
and development 

The successful £30.8mlllron Rights Issueijn 
June enables the Company to take ad vant^e of 
opportunities for profitable investment at home 
and overseas. Additional funds were also required 
for extending research and for further plant to 
manufacture new products. 

Group sales, exduding wholesaling, at £246 
minionR)seby£43millionor21%overthe ' 
coiresponding figure lastyear. Sales oirerseas at 
£1 93 million showed an increaee of 22%and 
exports increased by 1 0%to £75 million. Sales In 
tiia UK, excluding wholesaling, at £53 million ' 
showed an increase of 1 8%. 

ItwaSr IfoeLa credrtabieachievementfbrtfie 
group to maintain its trading profit at last yeaf^s 
level of £45 million. Earnings per share at 29.5p 
compared with 31 .9p last year. The proposedfinal 
dividend of 5.1 6p makes a total dividend forthe 
year of 8.31 p, compared with 7.387p for1973/74. 

The Future 

Results in 1 975/76 are bound to be influenced 
by the forces of inflation that are stiil at work- , 
throughouttheworid. I consider nevertheless 
that your company will be able to take advantage 
ofthe opportunities to progress. Butanysu^ 
opinion is boundto rest to some degree upon an 
assumption thatthe present UK level of Inflation 
will be reduced to manageable proportion within 
reasonable time and that thenatlon's 
productivity can be improved. 


Review of the Year 


ManuffBetnra In tbs UK arid Overseas 

WeftavelatslyaddedtotheBroup's . 
secondary manufiurturing CBpabiiity in Brazil 
andUruguaytoformuIateandpacicBSiefmrhaiy ' 
materialsimh toe United IQngdora and a' 
rimilarextensionis (^nnedin Greece. Our plans 
for a-row factory in Spain, stiir await ffr»f 
approval horn tite authorities, but ive hava every 
confidence toattoeyw^l go forward this year. 

in toe UlCmaniifecturingcapatritityfor 
metered-dose aerosols has been expandeol 
' particulariyoftoeimportantanti'BSthmatic ' 
products VentoiGrT end BeeoUde. We opened a 
plant at Sheffield fortoe manufacture of soft- 
metal suigieai instruments and a small factory at 
Uttlehampton forthe production of disposable 
plastic surgical appliances. 

IVadIng Worldwids 

Pharmaceuticals and FoodsThe 
continuing growth of the sales of our 
pharmaceutical speeiairties ttooughout the worfd 
reflects the breadth of our product list and the 
therapeutic benefits toat they offer. The success of 
our recently introduced speeieiity products 
emphasises the underlying strength of our 
iresearch actiritlBS. Sales of our cephalosporin 
antitriotics continue to grow and expanded 
capaeityfbrCaipo/ex the oral product, ensures our 
ability to meat all demanidb foraome years to 
come. Veittotin and BeeoUde continue to 
advance* and Mentolin is now the most widely 
prescribed bronehodilator in many countries of 
toe worid. A toird metered-dosa aerosol 
{x^uet Beoona», used for the treatment of 
perennial and seasonal allergic rhinitis, including 
hay fever, has been added to the range and 
substantial sales have already been achiei^ 

Our dominant position in tiie f optcal 
corticosteroid maricet has been strengthened by 
Demrorato, s pr^ration forthe psatment of 
severe and intractable skin conditions. 

We have pontinued steadily to build up opr 
trade oversea^ to estsMish local subridiaries 
wherever ben^ may be grined by doing so, 
and to enlaige our interestin joint ventores. Our 
distributorin Greece, Stem. Harva.liaeS A, has ’ 
becomea group subsidiary. 

In Switzerland we now promote our goode 
through a wh(tiiy>owned subridiary Glaxo AG. . 
and in Austria our busineto is now handled by 


Glaxo Pharmazeutika Ge6elIsehaftfn.b.H. We ' 
have' lately formed a subridiary in Chilei In the ' ' 
{mportantJapanesemaricetourJapBfiese. . 
Associates consented to our enl^'ng our 
shsre'holding in the Shin Nihon J’ltsugyo 
company'hoRi 20Xto 30% and in the nearfutore 
to increasing ft again to 50%. OursharaholdinB in 
tire manufecturing coinpany, Glaxo- Fuji 
Phannaceut!call.Bl>oratories UmheiL'wni also 
fae increased from 40% to 50% during 1 976. 

. IntheUlQpharmaceutfeBlsachievada 
satisfactory result due largely to progre ss by 
Vanto/to and BeeoUde, by and by 

D&movete. Our poation inthe U K as the leacSng 
house for to|ucal cortieosteroidswasfurtoer 
Improved. 

UK pharmaceutical wholesaling through 
Vestric Limited showed a good performance. 
Sales of £83.9 million vvere 25% ahead of last 
year and trading profit at £2R million was an 
increase of 27%. 

inthe UK maricet for ethical veterinary 
tnedfeina we maintained our leading portion 
and hnpnived our maricet ^ra 

The formation of toe Glaxo-Ferley fbcMis 
dfvirion has now been tricen a stage further by 
concentrating the manirisctureandsaleofaDthe 
group’s food products In the UK into 
Glaxo-F^ey Foods Limited, a separate subridiaw 
Company. *The early results of toese changes 
are encouiaging. 

Other Activities The agriculturBi and 
horticultureltr^e carrM on through Muntoy 
ChemioaL Limited improved significantiy on 1^ 
year's results. Tumoverat £5.5 million was 41% 
ahead and p^uced a trading profit of 
£0.6 million. 

Staff 

Once «^In the Board wishes to record IB 
deep apixedation of the efforts made by our 
colleagues at all levels. We are continually 
tuning our procedures to engender and 
maintain afirii sense of responrilriSty in our 
managers and other employes and to reinfoo* 
.and expedite the processes of consuhaflon and 
decisiorj. In'tiiiswayvireeimfurthertodev^p 
that sense of true Involvement and participation 
which is needed to enhance nxxaie irtthsm 
difficult days and to impro^m jobsecurity and 
job satisfaction. 


7toprcdvaii«i»ArtoftvJB8ndBMtf*toivsiwff6&57£B£Z>7)MP£VAAr& 

Glaxo Holdings Limited 
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Glaxo confident of 
progress 


BPM down 
by £1.4m. 


rrRRENT YEAH rosults of Glaxo 
TIoldifiss are bound lo be i<f- 
A'jcnced tbc forre of inflation, 
iars ‘.he 'jhairmaa, Mr. A. E. Bide. 

Bit: nc con-iclcrs liisi ute coat* 
p;«ny V.;;! be able to take aclva.i* 
l3”p c: ih'j onpnrtunilie- fo pro- 
.'’nd ;i:at sbareholderh' con' 
itcenr'.' V. cnn.inuu (o be 
ju^tiSied by revjSts. 

Mr. Bide ;-:'0s*e.s hov.c’.or. that 
sn; ■••icii opinion resij, to some 
decree iinon ‘he a'-'i-uoftpiion that 
the present level of infiadon 
Mi:] be reduced to mana^able 
propor'.ron v.ithin reasonable 
time and that the nation's pro* 
ductivit}' can be improved. 

A<> reported on October t4 
nroup pre-iax profit decreased 
from £-i2r>>n. ;o £4t.4^ni. in the 
year to .tone tm. IP73. and the 
dividend :s raised froia TJiSUiop to 
8.3IP. 

O)r.di:ion.<s le.<ded more search* 
inclv :hjn aR>lhlnc in most 
penp'o'^' c:»penoncG the robustness 
of the yro’jp. liays ;hc ciiairman. 

In B VG'ir v.here cost increases 
of a magnitude without precedent 

if 
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affected c.ery asper: of the iarr'.:c?:r.: ' •ioi' 

b'jsinc'^s t!;c comosny v.as able 
:i> venerate enouch 2ro««s profit w 
absorb a.: the .idditioris! operating 
oxpen.'^es snd overhc3ds. including 
a 30 ner cent, increase in expendi* 
lure nn rc'C irrh and development. 

Every effort continues to be 
made to climiratc v.as'.c of any 
kind. Bin prnduo'iie invettment 
for the group's future rithcr in 
manufaciursr.? capacity or in re- 
search ard dcvctopincRt, have 
not been rc.^'^icted. The current 
rate cf «nerdinz on R and D 
v.orld-'.viuc :> about £14ni. per 
annum, and the chairman believe.*; 
fhpt results “will amply jusify the 
CO'’’ ” 


Tnou'zh uplifted o;{ prices 
notlierbly influenced j' 3 'a- .material 
and er.orcy cost.®. I'nc prcaieat 
csifee ct erosion of marsin^ was 
iho cO'-i pf v.-ork. uhether apply- 
:ns to oougnMn matcriaU aiid 


&ervlc:e!» or to payinu ‘aaiges and 
5a!£rie.s 1hroui«iiout the group. In 
2974*75 wages, salaries and com* 
panies' contributions to pensions 
and .social welfare schemes alone, 
amounted to about £:^m. more 
than m the preceding rear. 

Esreptional cost increases began 
to 'oc fell during 1973*74. but 
made ibeir full impact in 1974*73 
cn manufacturing costs and 
oi>e.’'aiing ex?cnse.s. and both 
gross and set profit margins 
suffercil. 

Jn addition, the sudden u'calt* 
ness in the internaiiona! market 
for huik produeu put 3n extra 
burden on margins in this sector. 

Because i: is not practicable to 
ra.isc Guivkly the pr!ce.s of pre* 
ycriniion medicines paid for bv 
health sen-ires around the ivnrld. 
i: did not prove possible to intro- 


duce price increases early enough 
in the .vear for them to make any 
significant cantribuiion to profits. 

In the circumstances, the clmin 
man feels “it was a creditable 
achievement for the group to 
mainlain its trading profit at last 
year's levei.'' 

During the year £l8.2m. was 
invc-sted in Land, buildings, plant 
ar.d equipment. Year-end com- 
mitments were £4.S4m. (£11.97in.) 
coatracied. and £23.67n]. {£5.31m.) 
authorised but not contracted. 

A geographicat analysis of tuni* 
over show.s U.K. £124.3in. 
r£l00.7m.) after deducting saSes 
10 Vestrie £]2.3m. (£10d)in.): 
Europe £S6.9m. (£67.9m.); Asia 
Xdlm. (£4(>.Sm.): the -Americas 
£23.2&i. (£22.1m.): Africa £l&2m. 
(£l3,6m.}; and Australasia £l2.2m. 
i£llAm.). Goods exported from 
the UJv. amoimted to ITo.lm. 

Tbe chairman's emoluments 
went up from £32.630 to £36AD7, 
but the taxed balance was down 
from £12.770 to £12.130. 

Meeting. Park Lane Hotel, W., 
December S. noon. 

See Lost 

Chairman's statement Page 29 

Upsurge at 
F W Thorpe 

Lighting equipment manuCao 
turers. F. W. Thorpe reports pre- 
tax profits up from £182;248 to a 
record £278,789 for tbe year to 
June 30, 1.075, after a jump from 
£70A01 to £136.718 for the first 
half. 

Turnover for the year expanded 
from £1.43m. to £2.09m. including 
exports of .^7,937 compared 
\%-iih £155.492. 

Toe dividend total is raised 
from I.117p to l.lDp per lOp 
share with a final of 0.69p. 


Continaing the decline of tlie 
first, half, second half pre-tax 
profit of BPM. Holdinis amounted 
to £410J)00. maldnq a tnt;<] for the 
52 weeks ended June 2S, 1975, of 
£l2Sni.. wifich compares with the 
£2.603. achieved fn the prex’ious 
year. 

Sir Michael illapham, 'Chairman, 
states- that the fall in prpfitahiliiy. 
eoincidin? with heavy capHcl 
expenditure on new technology, 
will strain cash resources in tbe 
current year, -t^en tax on the 
buoyant 1974' trading profit has to 
be paid. Be believes, however, 
that with the heavy investment 
in photo-composing and computer 
equipment tbe company is **w'ell 
plac^ to increase its prosperity 
when ' • the economic uuturn 
begins.” 

He points out that the year has 
started badly, owing to the 
journalists' (U^utc but this is 
now* over. 

N'et earnings per 23p share are 
shewn to be down from 7.7T5p to 
3ifiop and the dhidend io:ai is 
2.36283P net (2AD07p>. uith a 
.second interim of Lfl6319p and a 
final of Liei24p. 

Meeting, Birmingham. Novem- 
ber 28 at 12.30 pan. 

The ebainnan s8j*s that by the 
end of June, 1975. ihc lunler- 
lying rale of increase in costs 
had begun to ease, leaving de- 
clining volume as tbe major 
worry. 

The company was also managing 
to cary the costs of equipment, 
staff and accommodation for the 
Sandwell Evening Jlatl, and for 
major computer development, 
without any of the potential 
benefits. Both w-ill begin to make 
a contribution in the current 
year, he adds. 


Scott & 


£llm. so far at Bank of Ireland 


OPER-YnNG paom of Bank of 
Ireland rn-e from £!)m. to £in.2m. 
in the half .\-car to .September .‘iO, 
197.5. An improved contribution 
01 agaiast £I.31n!., fmm 

tho .euh::‘idiarics, and a lower pro- 
vision of £lm.. compared with 
£3m_ against advances, left pre- 
tax profits no from £8..T2m. to 
Illrr. Pre-iav profiis for all of 
]974'7.) were £!S.0Qm. after pro- 
1 isiOR.4 against advances of 
£4..’>ni. 

Basic eaming.'i per £t share for 
the first half arc shown to be up 
.'rom 20.3p to 28.4p, and fully 
diluted from in.lp to 33.op. 

To reduce ditpariiy the interim 
dividend offvvttvely lifted from 
4p to lip cro-.. The riireclorB 
point nut that the in'.'rea^e should 
P'lt be iaben a iRdicatinu any 
incrca-o In ;bo overcU lilstribu- 
ticn— Kiqiiai to lAp last tune. 

The outrr.me for the year to a 
great evteni wlU depend on tbe 
icvvl of bad de'ots in the latter 
half and also to the degree to 
which the effects of changed cost 
elements can be reversed, mem- 
bers are told. 
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with ilie accounts shows a mar^ 
ginally improved earnings of 
L3S per- cent, on total a.KseIs as 
compared uith 1.33 per cent 

Midway loss 
at Pennine 
Motor 

Pennine 3Iotor Group reports 
a reduced loss of £93,083 for the 
half year to July 31. igT3. com- 
pared with £98,007 for the first 
half la.«t time and £^6J9S2 for 
the full year to end January 3075. 

The loss v..-s« struck .ifier in- 
terest of £2^.nS2 (£37.236) ar.d 
directors enmnensation for Joss of 
office of £2l.ono (£22.090). Turn- 
over was £i.&7m. agaiast £2.94m. 

Tliere i.s no tax charge («ame) 
and a surplus on disposal of 
operating units adds £21.000 (nil), 
leaving a net loss of £62J)83 
(£98JIQ7). 

niere n no interim dividend. 
The last payment was an Jnieruo 
of DJ3673P net for 197S-74. 


An unchanged interim dividend 
of Q.7p net per 23p share has 
already lieen declared. For tbe 
year to March 31. 1973 the total 
was 2.55p from income of £1.08m. 
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London & 
Holvrood 


con.solfdalcd jitaiemcnt of 
mndirion. taken in rnnjunction 


Income of London and Holvrood 
Trust increased from £.772.799 to 
£602A96 In the half-year to 
September 30, 1973. 


Arenson forms 
new" division 

A. Arenson has launched a new 
division to penetrate and to 
capture a large slice of the domes- 
tic furniture market. 

A totally separate marketing/ 
sales and administrative division 
has been formed under the name 
of Arcln Furniture. 

One of the objectives behind 
the launching of Arvln is to 
enable the group to use its pro- 
duction and develorpment re- 
sources to keep more In line with 
the changing emphasis of spend- 
ing in the public and private 
sectors during the peaks and 
trough^ of the economic trade 
cycle. 

By operating in both the oifice 
equipment, as ivell as tbe domestic 
furniture market tbe group goes 
a long way to achieving this end 
as each have their peak trading 
periods at different parts of the 
economic pendulum sw-ing. 



Allied Irish Banks Limited 

INTERIM RBPORTFORTHEHALF-YEASENDED30TH SEPTEMBER, 1975 . 


The results are considered satisfactory 
when viewed against the background of 
continuing difficult economic conditions. 
Demand for advances has been well 
maintained but las been accompanied a 
decrease in the overall level of atailment of 
facilities with a consequent adverse effect 
on the rate of earnings. Addmonally, costs 
under all headings have CQntTrmed to rise. 
The Group has, however, experienced a 
saostsKtory gzomh in resources and is thus 
well placed to play its part in the hoped for 
economic revi^ of the country. 

The unaudited Group profit before tax 
for the half-year ended 30th September, 
1975 amounted to jfS,850, 000 (ff which the 
parent Company contributed ^£7,010,000, 
Subsidiary ^mpan^ ;CL7899000 and 
Associated Companies £51,000. A 
special provision of ,Cl 9000,000 has been 
made against Bad and Doubtful Debts and, 
after allowing for Taxation (esrimatecQ 
^3,940,000 and minori^ shareholders* 
ioteiesis ia Subsidiaries, the net profit 
attributable to die shardtolders of Allied 

LAliSDOWKE BOUSE, 

BAXiSBRnKS, DUBLIN 4. 

29iH OCTOBER, 1975. 


Irish Banks Limited was ;C3»9.19,000. The . 
Direaors have announced an Interim 
Dividend of93% less Income Tax, 
absorbing £685,000 and leaving a retained 
profit of :£3,23^000. This Dividend wiU be 
paid on 17thDecember to shareholdere mx 
the Company's Roister on 21st Noveotber, 
1975. For the year to 31st March, 1975 an 
Interim Dzvuiend of 9i% was paid 
followed by a Final Dividend of 15^%. 

The pr^ befisre taxsdon but dter 
allowing for the special provisioa against 
Bad Debts of jClsOOOjOOO reflects an increase 
of £1,1^000 on the c o rrespo n dhagpermd 
last year after a special provision of ;£800,000 
and compares with a profit of /)8,303,000 
in the h^-year to 31st March, 1975 ‘^hen a 
special provision of ;C600,000 was made. 

While it is difficult even at thib stage to 
forecast the results for the year to Mai^ 
1976 the Board espects tha^ in 
absence of unforeseen fiictors, die p ro fi t s for 
the year should be sli^xdy bttter tha" those 
earned in 1974/75. 


e.m.r.o’dbxsooll, 

CB&ISUAN. 


/TN FEATURES OF TBE 


1 A ) CONSOLIDATED ACCOUNTS 

3e,A75 

30^.74 

3U.75 

O' 

£000 

£000 

£000 

Shareholders? Funds 

68»273 

50,782 

G5i413 

Loan Stock 

11,088 


— 

Cmrent^ Dq>orit and Odier Aceonnts 

1,290,553 

1,0551,047 

1,143^ 

Total Assets 

1,393,803 

1,12^793 

1,223420 

Advances and Other AcoonatS) • 

Less Ftovisions 

537,351 

473,767 

499,667 

Cash, Money at Call and faTOftinwii^ 

733,005 

550i776 

617406 

Group Pnfit before Tax and 
aft^ Special Provision 

7,850 

6,705 

8403 

Profit attiibatable to Sharriiolders 

3,919 

3,607 

4432 

Basie Eamings per 25p share 

8A3p 

8.13p 

9.03p 

Fully diluted gaminy per 2Sp share 

*S-20p 




•Tjiis fig^cepresnu the wnin^ per share as adiusced to allow for the masunam number of 
addinonal sl^ which i^ld ssiuHe after 3lst July, 1977 on cxmvwsion of the 10% 
Subordinated Loan Stock. It wifi mwdeabasis of comparison against cammgs in future yean 
wnen conversion ot portion or all cf the Laaw Stock n km pblr . 



FIRST HALF (to August 29, 3975) 
pre.tax profit of Scott and Robert- 
son. jute, textiles, etc., manufac- 
turers, fen sharply from £507,436 
to £47,746. _ and payment of an 
interim dividend is omitted, com- 
pared with 0.?30op net per 25p 
-hare. 

'Hie chairman, Mr. H. B. Pirie. 
says difficult trading conditions 
wore anticipated when in 1974 
steps were taken to conserve 
liquid resources and a policy of 
strict control of borro'A-ings wa.s 
adopted. 

.•\s a result, daspife the Ion- 
level of profit and the soverit.v 
of the present recession in the 
business, finances remain strong 
and the cash flow remains satis- 
factory. 

Profit for the year to Fehruary 
2S, 3975 v-as down from £!)22.7f^ 
to £373.130. and the total divi- 
dend M-as 1.334. 

Half rear 
U75 1974 

£ £ 

Ermtial sain «.647.nM 9j!0?.K» 

ProTit iMFore tax «r,TM S(nr.«36 

Taxation S7AII 2Jl.(IM 

Net profit CII.SSS 2SO/I38 

EXtraordiiiarr iteais ... 12A71 — 

Balance 33.ae eS6.43S 

Explaining the main reasons for 
the fall in profits. Mr. Pirie says 
the market in the EEC for 
synthetic mesh bags, manufac- 
tured in Holland, collapsed as a 
result of severe competition from 
cheap imports. Both German and 
Dutch manufacturers were 
adv’erseiy affected and have been 
forced to make serious cuts in 
production. 

The value of the Dutch stock 
of bags which was at a normal 
seasonal high had to be written 
dow-n and this has resulted in a 
loss. 

Also, in the U.K., the market for 
packaging product^ suffered from 
intense competition due to over- 
supply and a sharp fall in demand: 
(his led to a reduction in both 
polythene manufacturing and 
trading activities. 

Thirdly, while the soup’s main 
manufacturing activities . in 


Dundee Derated proStabiy and 
.made a significant contrffitztion, 
their results were ^ipredably 
Itnver than in 1974. reflecting 
loKcr 'demand levels from the 
carpet industry and pressure on 
margins. 

Greenbank 
well ahead 
at halfway 

FIRST HALF 1973 profit, before 
tax, of Greenbank l^ostrial 
BoUhigs improved from £38L413 
to £SS9,010— for all 1974 tbe figure 
u-as £0.74m. 

i^nstmg for the twtvfor^seven 
.•scrip, the interim dividend is up 
from 0.6S4 to 0.73 d neL Tile 1974 
total was eqnzvalrat to LS3L 
The directors report that group 
engineering sales are at a record 
level and the order book continues 
to be sa'tisEactoiy. Due to the 
general recession in bouse 
property sales - no developments 
are -expected, to be completed ia 
1910. 

nai7-sre.i7 
1973 1S74 

£ £ 

siies 3,3ixsas i.wnan 

DtVTKlattor* ..... .... 24.043 3S,iSa 

Pr»- U x prafit 3SUM 2fl,C5 

Tmbm 34U6S 

Photo-Me 
jumps to 
£0.8m. 

.AFTER marginal rise from 
£3-13,000 TO £337,000 for the first 
half, pre-tax profits of Pboto-Me 
International finished the year to 
April SO, 2975 up from £63:2.673 to 
IS04A16 on turnover of £10A9xn. 
against £7.nm. 

EarDing,s are shomi to be up 
from lL77p to 13A2p per 50p 
share and tiic dividend is lifted 
from T.TOBSp to L173p net 

137443 a:y-u 
£ £ 

Tarm<v ie,Snj73 7.1S8.SZI 

Tradin praflt SOAOU tsua 

Tsx ..... 422a;s sai.tsr 

Misorttfes 30S.010 T3,7S9 

STlnurdinaxy de!)lu* 131,533 17.370 

DIvMoid 24.073 C3JS3 

A^taiacd r.4ai3 msn 

e Iflclofiog soodiriC vmneo eff cf 
iSOLSiiS. 

Rush & 
Tompkins 

Pre-tax revenue of Rnsh and 
Tomkins Group decreased from 
£320.009 to £233,000 in the first 
half of 1973, but the chairman, 
>Ir. D. J. Palmar, anticipates that 
the year's figure “ will not be 
dissimilar'* from the £3%J)37 for 
the year 1974. 

Efforts will be concentrated on 
the construction side and in tbe 
oil-produdliiS countries. 

Although a number of indus- 
trial and residential development 
projects are being investig^ed in 
the U.K.. be says only those whidi 
meet stzmgent criteria, both as to 
profitability and as to tbeir effect 
on sboit-term borrowings, wQl be 
embarked upon. 

Xegotiations are in band to dls- 
nose of a substantial property 
which has recently been com- 
pleted. Most of the proceeds w-iil 
be available 10 reduce boirowinss. 

The interim dividend H OATop 
net per 25p share, as before. Last 
year's total u-as 2.13p. 

Sixmonlis 

IKS 1874 

SHW son 

Tmmtr X13SS 11.7(3 

iai-.>rect diarses 4sl6 4M 

XIuu^eiBcnt expense! IIS 1(8 

OIW4SB vnemie 2B 33a 

Taxation 134 193 

lliDondes loss 10 4 

AxnibioaMe US CS 

MESTNG BRIEFS 


MOUHT ISA MINES— Prodmim Sep- 
froilier 29 n October 26: rjtati ore treated 
lSS.6as tonnes, orodneed 10J90 toaoes 
erode lead arid l&Sll tonnes toe conceo- 
irates Copper ore treated 314,409 tomies. 
predoved 11.600 tonnes bUstex cower. 
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Hawker 
talks 



?*• r 

if' 


;if 


Bau-ker SMddey - and Siad& 
baker WorthlngtoB announced 
yesterday that they have failed, to 
arrive at a definite agre ement im- 

ptementing toeir' prevtous agree- 
ment in-priiidple wheTriiy-&MlG- 
er Siddeiey was to acquire a SB 
per cenL mierest- iu Hie US. 
Onan CorporatkKL 
Xo particular reasm has beeu 
given the breakdowri of the 
discussions but it tetieved to 
concern the det^ of the joint 
eeneiship deaL 

However, both companies em- 
phasise that they intrad to C(^. 
tinne disc uss io ns “with respect 
to a possibilitr of readiing an 
agreement for some alfetnative 
form of transaction " involving 
Onan. which is.SO per cent own^ 
bv Studebaker Worthington, 
'Hav-ker Sidddey said last nisht 
that it is still committed to its 
'oa<v strategy of ^pan^g hs. 
diesel terimology intmests in the 
L- A 

The deal, which wooid have 
cost Hawker Siddeley fainL, 
would have given it a major foot- 
hold in the U.S. and provided a 
base for further espanskm. parti- 
cnlarly for electrical goodsi.' 

Onan curreBtly man^actnres 
reiectric power generation' pro- 
dscto and both petr ol an d diml 
engines at its two factories,' vnth 
ciiay channelled through *90 
dimip s tic and 180 form^ distribu. 
tors. 

See Lex 

FMC— NFU 

The Aooeiathm. of I n ve s t m e ii t 
Trnst Companies has sent a letter 
to the deaiity chairman of F3JC, 
Mr. E. de Grey Seaman,- to the 
effect that hs members fe^ tbe 
itiformatioR so far given to share- 
holders toils to give sufficient 
guidance as to the poKcy of NFQ 
should it gain management con- 
trol of tire company. 

On this basis, toe letter, ntges 
that the resolutions put ao far 
should be deferred until saeh time 
as all the mformation a made 
availabTe to mc shareholders. 

In the meantime, tbe ehaiiman 
of NFC Deveicipment Xnist, Sir. 
David Darbish^ has gzsen tbe 
aseurence that **all mentoers of 
the Board of F3IC, old and new, 
are totally commitled to seeing 
that FMC continues to <Ui»ate on 
a fully commercial basis - and 
remains a soecessftil and- profit- 
able enterprise.** 

Mr. Darbishire cages diare- 
holders to vote in favour of the 
proposals pot forward. . He 
Femmds shareholders that' ever 
since the company was floated in 
2962 NFC TVust has nnt held less 
than 33 per cent, of FMC and that 
this is a srefce whlrti is con- 
sidered, and tbe rules of toe Take- 
over Pane! acknowledge, cives the 
trust effective control oi and 
(he responsibSTties that go with 
such a position.'* 


holders. Subject to holders’ 
SbiSSl alp will be sold to 
and Scottish on Novemter 
1 for fl.Tfim. I" addition, divi- 
dends totalling £419,000 hare hero 

^ by ALP to Ales Lawra 

explains that the 
reason for the s^. is that 
growth in tiie subdttiary 
^ught wi* it demands for Su- 
rreasinsly siibstantial 'lines of 
SSScTwIiich WgG^wuM no 
toSer secure.” S«ger disced 
sions with Writer K Hriler Co> 
Doration were diseontizmed wh^ 
Lloyds add Scottish topped its 
offer by £160,000. 

R.4NK SELLS IRISH 
TV RENTALS 
BDSLNESS FOR £2M- 
Sen Tri* a subsidiary of the 
jtank Organisation, has agreed to 
sell its trievlsion rental busmess 
in tbe Irish Bepublic to Radio TV 
Rentals, a subsidiary of the Elec- 
tronic Rentris Group for about 

S-lm. V • , 

The assets to be acquired in- 
clude all television receivers and 
related rental agreements together 
with certain properties, stock and 
sen-icing spares. 

or the consideration £lm. is 
payable on completion and the 
balance is four tnstolments. 
between December, 19<a and 
March. 1976. 

The aequirition consolidates toe 
position of RTV as TV rental 
market leader in toe Repnblie and 
will enable it to take advantage 
of toe anticipated boom in colour 
T\*. 

.4ithoagh Ren Tel made a profit 
before tmt of £64.000 in the year 
to October 31. 1974 trading in tbe 
current year would hare resulted 
in a loss of about £70.(M)0. 

‘IMPS’ SELLS 
ALBION BOTTLE 

Agreement has been reached 
with Imperial Gronp for tbe sale 
of the Quinary capital of Albion 
Bottle Company to the present 
chairman, Iffr. W. R. C. Balpin, 
and the present managing direc- 
tor, Mr. R. J. G. KowaL 
Imperial will retain an invest- 
ment interest by way of unsecured 
loan notes and mtsnds to main- 
tain its dose trading relations 
with the company. ' 

extensive re-organisatoui 
has been carried out over the past 
year under the direction of Mr. 


Hripxn aod Mr. Kowri^ indoding 
re-equipment with modern plant 
Mr. Balpin amd Ur. Kbwal intend 
to continue with the present poli^ 
and operations of Alhira Bottle. 
Adequate finandri .resautcea are 
available. 

BbUSTED CTASi 
IN UNOCHROME 
AUSXRAllA 

Boosts fbnn^.- Tripmg 
Rubber Flantatkm%.faal^.tornigh 
its Singapore ffufarifliaiy, acquired 
a ffLa per cent ipterest hi Uno- 
dnome Avstnlla, a quoted eo- 
gineering - eomfooy, foe «' total 
consideration of SAS10J8?. . 

.4fiout 40 per cent. eS the aequi- 
sHion is to be satisfied from diort- 
term famik . loans. 

The acquisition has recrived the 
approval of the Bank of-Bnriand 
and the Foreign iPkeorcr. Com- 
mittee of Australia.. Ttie eonqiany 
has been, advised by the -'Mel- 
bourne stock exchange that It will 
not be required in bid. in* the 
minority sbarebohSng .m Uno- 

chrome. 

UNITECH BUYS 
APPLIANCE . 
COMPONENT 

Unitceh has paid ^ESOflK: In 
for the ootstaading 63' per 
cent., of Appliance Gompimarts 
which was acquired with eitoct 
from June 3, 1974. ... 

As . in the . Unitech 

annual report net tahgiUe assets 
of AC as at May 31 1973 amounted 
to £500,000 before dedurtiog 
£100.000 proposed diridend doe 
to Unitech -and .the profit before 
tsx for . the year ended on . that 
date wes -iO^DOO. 

associates DEALS 

Latog and Crniefcshaidc' on 
October 28' bouriit. SIMWO Atlas 
Stone Ordinaiy .at 115p on btoalf 
of Compagnie Finaacime l&eniit 

Geaenove and Go. bought 35.000 
permalf Oitii nary toares at 30p 
on behalf of 

SLOUGH ELATES 

Under the agreonent entered 
into as a result of the offer for 
Yorkriilre ' and Padfic Seenrtties 
In Maroh -1969, a further 106J8O 
Ordinriy shares 6t have been 
issued by ffibngh S^tes in ex* 
chmigc for 34 j 906 diares of no 
par value In - Stoc^ . Estates 
fjtnnda- 


SHARE ST.4KES 

Foimiiister'Saater WaBrerSeenri- 
ties, its subsidiaries mves tm ’ent 
tnisto. eta. are interested In 
302.757 Qndinaiy toares of fite 
company (1349 per cent, of tiie 
equity). This is not a disclosure 
under the Company’s Act 
Adda IstenDationri- Slater 
Wafirer Secorities has reduced its 
holdings by 730.000 shares and at 
OctobOT 20 0-35 interested in 
3,009,448 shares (18A3 per cent). 

Gro Holdings announces that 
Howard and 'SVjmdham is now 
interested in 2,200^00 shares 
(32A3 per cent.). 

New Sjffiet Holdings announces 
that Mr. D. Kellett is now 
interested in 3333S shares (28.04 
per cent.). 

Holdings of Norddestsche 
AfBnerie in Amalgamated Metal 
Cwpoiation has increased from 
769,682 to 859,813 shares (13.68 per 
cent.) and the bolding of Patoio 
NV has increased hum 3.134,716 
to 3,232A10 shares (31A3 per 
cent). 

Property Seen ri ty Investment 
Trnst announces that Brown 
Shipley Development (snbsidiary 
of Bnnni, Shipley Holdings) has 
acquired Lam. Ordinary shares in 
the company and -that the bene- 
ficial interest of BSH through 
group companies is lA3m. .gharae, 
just over 10 per cent 
J. E. Sangec^Mr. J. E. Sanger 
on October 13 sold L31m. shares. 
In September Air. Sanger bouriit 
3A3S shares and two family trusts 
of which Sanger is a co- 
trustee bought 10,300 shares and 
sold 15,000 shares- bir. J. E. 
Sanger’s beneficial holding in tbe 
company is 327hL shares repre- 
senting 82.7 per cent, of the com- 
pany. ^ addflion Mr. Sanger holds 
as co-trustee 138,324 shares in two 
family trusts, representing L3 per 
cent of toe eqri^. 

LLOYDS & 

SCOTTISH 

The official document contain- 
ing details of the proposed sale 
of Alex Lawrie Factors, a sub- 
sidiary of Alex LauTie Holdings, 
which is itself wholly-owned by 
Walter Duncan and Goodricke, 
has been sent otR to WDG share- 


CO-UPAAT AiVA’OaVCBMS.'VT ■ .< 

ELANDSRAM) GOLD MINING 
COMPANY LIMITP) 

(f fttCoipoTuted m the Repohlic of South A/riea^ 

OFFER CKP SHARES 

Holders of oil paid RenonneeaMe Letters of AUocaticm 
issued ia pursuance of the offer for subscriplioh -by tois 
company of 20000 000 shares are reminded that the offer 
will dose at 4.30 pjn. on- Fpday; TOt November, .IW&'r ' 

- Tbe subscription monies for- shar^-mus t he paid 
<H} Or before that date, in aiccordMce with the instruction 
contained In tbis company’s prospectus and the Renonneeahle 
Letters of AHocatiCKU, otberwise thc offer will be de«ned to 
have been declined and toe right to take up toe ^res vaii 
lapse. 

RXst October, 1975 

London Office: 

40, Hoiborn Viaduct, 

EGiP lAJ. 


ITrv; 


INTERIM STATEMENTS 


HAWKINS DEVELOPHENTS LMTED 

IMIER^ STATEMEOT 

Tte. Directors announce. that the nnauiQt^ ' consolidatod 
results of the Gronp for tbe six months end^ 30th June ld7w 
were as foilows:-r- • 

SixmonthstoSO June 


1975 


1974 
£4i^,l01 


Group Net. ^ofit (Loss) -before 

taxation . 

Taxation— at . S2%- ......,.i.,--*T-. 


Group Net 
taxatlop 


Profit • (Loss) after 


Shares in issue 

Interim Dividend 

Fariiing e per share (after tax) 



(19348) 

■ 5^700 


£51,407 

" fa9.a4S) 

13235,^ 


. MIL 

MIL 

03^ 

• -NIL 


The results of the Group up. to toe time of going to pr^ 
indicate that; , subject to unforeseen drcumstances^ ^ 
for the second half-year, -to 31st Decembfer 19TO, should be 
comparable .with that for the first half. Some p. rogr^ to 
been made with tiie feconrtruction proposals md remutiiw 
of building contract, claims' referred ‘ to in toe Chairmans 
Statement with toe Accounts for' 197A • 'Subject 'to toe saps- 
faetoiy conclusion of these mattois, toe. final -outotme for 
the year- could possibly permit the -payment- of' a dindeno. 


I- 
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= GROUP RESULTS (UNAUDITED) 


SbcmonctBio 

30 June 1 


1975 

1974 


rooo 

£t)00 

Group turnover 

B1J)00 

40.000 

Group* profit 

1.616 

1,268 

Deduct: 



Esfl meted taxation 

807 

659 

•Group proft after 



taxmion 

809 

609 

Minotftyinteestc 

36 

21 


£773 

£688 

Dividends: 



Preference (half year) 

14 

14 

interim Old. (see note] 

166 

119 


£180 

E133 


Kot« titarimBnIkmYd/vidmdat 
7.S/ta^eent (1974^SJparcaaLj. 


a WILLIAM PRESS 8L SON, 


Half Year Tracing Resufts^ 
and Statement 


The profit for the h^.yesr e'nd^.S^Uune, . 
1975 showed an iitiprpiOTsnt ® 


= N. 
= 


period of the previous year. 

* The Board has declared an ihcreapdjnterirn 
dividend of. 7.5- per ceito (•1-974^^.5per cent.) 
on the issifrf-Ordrn^ share capteL 
dhflriend wiU be^id pRthe 8tb January,1976. 

^ This Tnerease-'in^ the ' interfrn^ -dividend is . 

intended raamIy.:-to.^i^ ^5 

amounts pay^le in . respect of the intenm and 
final dhridendsi Shareholders are reminded; how- 
ever, thA -err^r ^present l^j^^ion there is a 
restriction on the total amount of dividend payable 
fbrthey^r. ■ ' ' • . " 

4: Group tiradirig and the current brder-'int^e 
continue at a. very^Sirtisfactory -level and results, 
oi^rall so far1nd»iate^e maint^ance' of ^pro-, 
gressivetisod. . > • 'i-* 

LlMriib ENGaWEEFUMG contactors 
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A iKeak in tiS douds ' 
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by LESLIE PARm MINING EDITOR 

THE MAIN taUBQE' 'point 'Bt the The Isfe ol Man ia '^ons apo TehlelA- fnr *h^ v.ii 

M®!? meeting In' times supj^rted a thrirtns mining become a much less resided 

JSert^! S£i^nISiJ?hSi! there has- been no market than hitherto in London 

attempt to open, any new although the price was unchanged 

Sy in at ® “! “1*' ■ " ««» *™rdiw to 

SrrcSr^l,'Sd?1?com„?w 

ore find which looha likely to -re . « u m Amcoal will smrt on January a. 

Stt^tete^blii'SliS’d' Beach Sand:. The Le dAmerrcan DC- 

S m ^rJS's posilary Receipts in New York, 

Broken Hill field TITnCTIAt'I'G * where Uw?y will be traded on ,tbe 

®b!E“«u 15 diicto Mr. R. L.. prospecis. _ ■ 


plan It IS expected that dealings ■ 
In Amcoal will start on January a. 
★ * * 

The issue' of American De- 
posilary Receipts in New York, 
where they will be traded on the 
nyer>the>cDuntcr” market,' for the 


®^^"l?a2l2®Slictor Mr R I. PrOSpeCtS.' 

Bainieu described Augui Whm THE DECUNB m the iiiuTwt for Sir-an^^GlSSmy 

the ^discovery was made as beach sand minerals occurred Kton 

•‘pe^ps the moat - important rather later than that tor- most ^<nii3J mS 2 cSTpSds 

month", in ro^any’s 63-year metals so the producers were still Property and ‘gcuSS' 

right up to midryear. quam^^thTK 

*^1 Thus, Austntlie's .Westrallaii of Intematlnnal Depositary Re- 
^ds. DOW one of the. world’s celpts in Brussels. - 
tWs field, was able lo 

of fts two currently being mined, boost its 1974-75 nn^t to d,2m 

miwiStioij' ^ property s Despite the general setback in KeCpS j«, 

demand for ait minerp^ the ^ 

Life extension “S promise , 




I in exports 

Hit!’ 


Sir Edward Lewis 


TCL keeps 
its promise 


Mr* -of the fr®® ibe previous ' year^^lBlAm. T^f^T IrppTkG ' The 4S&i Araaul General Keetr tinued bui^ant until the bnposi- pilot will enable us to expand gramme of expansion is now the United Kingdom and Nerwe* 

mineralisation. property s Despite the general setb^ in *lCC|ya iup o/ Deeca Limited was held t»0n of 25 per cenL VA.T. in our business over the waterways being pursued. The existing civil gian owners and a new ferry fet 

■ .. demand for ait mineral the. ^ October 30th tn London, cumulative effect of Europe and North and South product line is being ei^anded British Rail Recent naval orders 

T {fa owfannnn company expresses .qiiiet=:;confi- |l§ DrOllllSfi ti 4 ^ /♦».- nhn;^ market conditions, statutory America. by the development of a new included the first type 22 frigate 

Lrlie exl«^On donee in the annual report of ^ ewocra Lew (me CAatr- p^gg controls and cost infiation The Decea Navigator com- line of communications equip- for the Royal Navy, also four 

Further dnuing is imfurally in maintaining last year's shipments A FURTHER Increase in dividends manl, tone prestoea, said; depressed margins on home sales, pany's turnover in the aviation ment for military and commer- ‘S’ class frigates for the Royal 

Er°F®l.* i"??™ in 1975-76 and of even doing a and profit is reported for the por the year to March 1975 Large orders for colour T.V. field was maintained, although cial applications. These receivers Netherlands Navy. 

SotI S*b«fnK 5ade®t?deltaS5e «i,h“SSJ!SS^ Sf SlSo RSS5*®S5M‘s*TmnBT2ll consolidated turnover increased were received from Australiao there were delays in receiving and tranMitters employ ad- we have been active in the 

S^rebodi^as ItScSy ConSwa^ iSd by £17*700.000 to £154,300.000, “®®,! development and production of 

sible." If It is a • la5Sf one. Stei i2uirS althS^^^^ finafdlridond ^Ile 0xpo^ rose by 44 per cenL S“''S?S electronic eqalp. 

we hope and believe," exploration admitted that this • most declared of 42 cents (23p) which 4- _ rerord total of fan 400 000 dnrina policies in the light of ^e standard specifications. ment with a satisfactory balance 

would take many years. total ol 65 txnts uimwv of orders from the British 

Owr 2nin. tonnes of falsh-erade uan. i36p> compared with 55 cents for *^blcb was 35 per cent, of the e b'Sb liiveL During the first pile this, demand continues for SURVEY Government and overseas eusto- 


finsadal year. 


total turnover of our U.K. com- “‘o® .JELe®^ *^® calendar such equipments from the U.K. Both turnover and profits con- mera The radar and command 


887< mic welfare through continuing and radar activities all Bombing and Navigational com- HiFix 6. the new high accuracy work, previously ai^ primarily 

8M growth in exports and capital higher profits. petition against the UA Strate- system is now in full production concerned with the naval field. 


of 4p to 136p. 

ISLE OF man 
PROSPECTING 


£40<4m 


sIli’er-Iead-slDe ore have been " , . .. , • 'y. J.., ,,, 1078-74. total turnover of our U.K. com- ™®““s o* the calendar such equipments from the U.K. Both turnover and profits con- mera The radar and command 

extracted from the North mine in Net profits of the South African paniea. After adding £40,000.000 ^®,“' ^ 07®raJl exports of Ministry of Defence and from tlnue to advance in the Survey link for the British Aircraft Cor- 

the pest 03 jeers and, before the E™“I> »«« '>3“ .. k. ™«*ers reached a Europe but the more distant g„up of companies wilh a shar^ poraUon’s Rapier mSSle^ttm 

latest discovery, reserves, had ““ “ t*>®* rt has enough to R0.9Rin. from RR2m.. the latest f®'®,® oversees sunsi- overseas markets would appear fise in nrofits last year. The is still our lareest mil ™ 

dwindled to 6m. tonnes, enough “> ^^“§5 ?2r”J"«s Pe** s*>®™ amounting to d‘anes less their purchases from at nearly £9.5 mUlion. the most promising; we have Sorid wide SetlorkofSbsidiary Set LbrtamW ovSeSTrdS 

for only .12 years opmtions. 1,^*^ wtb m.3 our U.K. companies we get a Despite difficult conditions In recently obtained orders, prin- companies has shown itself to be have been received for delivezr 

5 *n®jr®?v^*"*’ ?® ®bajnnan J®®" ®"^ *^®* ** ®** Turnover, which total of £80.400,000 for sales by the market for audio equipment elpally for our Doppler system, effective in meeting the over the next few years and 

n«S2, S.'cri’.srjr/S^ Ln"‘‘u.S‘SoTiJ’S:?2& ^ the group .0 overseas customers. »™r.i"c SH 'T T 

saying that the buiid-up of con- some projects. tlong of subsidiary companies, has a .figure which substantially ..{giQ- huatnreg tn 3 ^ Doppler has also been ordered the oil industry, by far the at a strong level 

centrate and metal stocks was now These include the Gihglu-lblnt ^^^vanced to R41fi4m. from R24.4m. exceeds our Bales of £73.900.000 of nearlv mo mifunn quantity for the RAF.’s a^gert customer. It is interest- TheElectronicWarfareequip- 

larger than ajany^e since the venture with Leimard^MI while iw^-ts i««- 74 m the U.K. market. Indeed, over Srofite ^m hSh ^fhrrtT^jJfi *!“•* ®**»®'.*‘"J®f*' to note that one half of ment area has continued to 

great depression. The mine was Q^e Yoimnup plant has been put «*'«») niw» ™ >,.« tnade a i ®”‘* th® equipment played a P®®“ Survey company s business expand and we are a major sup* 

still operating at full capacity carMnd-maliSiance basis n?S *^® ^®®” SL significant role in the R.A.F.’s « now concentrated In Europe, to the Ministry ofDefenS 

***•* Busselton Joint venture Taxarion ssm isie mounting contribution to econo- P ^***^®n*ent 'in winning the if r|®*y Norto Sea area, and to foreign navies. Our M.OJ>. 

wiling al^ut two-thirds of pro- Mid-East BOnerals has iJ?* p™«t iisss 8S74 mic welfare through continuing su^ey and radar activities all Bombing and Navigational com- HiFix 6. the new high accuracy work, previously and primarily 

Id7ed^Ye.rte?d^®NKHS tof'tifei^liS?*^ Se pay- j — 1 been o“fdfre^’ w&lioSwYeaTw^ 

SV W ‘ “ SS.’X.^ SoOo”'fo/S.e^^uu/?e« £40<4m a hj^rulerphiE^^M'^al/S 

_ titanjum and zircon minetaU. tlnue to reap ttc benefits of the y’®,f5°«}S mo K Autoegrta has been developed by opportunities. Our prL 

vciy ¥> rfcv7 mxiifcT Price increase granted in to tl3.-83,aoiJ against tiOji^.uoo ra Q^,. Survey company and has enterprise In Elee- 

IsUb Ur MAIN May to the Transvaal and Orange 'oMne yew to March 18«. f j received increasing acceptance, tronic Warfare equipments, ttaa 

'DDnGPUr'TfRir' ROUND-UP ^*® ®*®*® pn>ducers but the ^ T^e year^ results were affected M Orders totalllTig £50n.ooa have production of which is selling to 

rKUdrc.C.ilJN4J . moop Is still having to live with by inflation of costs with large ■ bggn received from the U.S.SJL over 17 foreign navies. Is being 

A ..search for miwarate has Holders of nil-paid . rendonce- the depressed fortunes, of the pay Increases not fully recovered ■ . TMsiHn*, m^t expanded to include submarine 

^ed up again in the Isle of able letters of ailoeatloB in Platinum Industry which are re- In selling prices. ■ p,!? systems. The overseas market 

Man our correspondent there Ehnidanurt Girtd Mining ; are re- Jerted in the stake held in Union After charging taxation the ■ hiehiv 

reports. A so far unnamed indi- winded that the offer wiD dore Platinum. Auer CMrging waoDn, ^ h higm, aerate coverage 24 y ^ 

Tldual who was granted a on Novoti^f 7. Yesterday the In recent years TCL has grown ™“y*® ®™M»®ble w ^ |B 1*^1 well placed to obUln a significant 

nrosoeetlne licence last year bv Price of the letters rose Up to In stature and is now a small, hoiaers ana special iiems, ine . Q roe Gulf of Mexico and the Java gharii ® 

toe Manx Government has -now ^8p premium in London. but vigorous, mining finance ”?* .P^* Decca y\ — — T?-» ■wsT.te^iri at following the success of ‘ 

aonlied for a Droduerion licence * * * - • house. Iij coal expansion hopes Limited was £4.613X100 against g t TS ■ these operations, similar stations Our ASMI system which has 

^ThP ToS IntoSfSL tft S * reeeired a setback in June when £7,506,000 for the previous year. *-rVWW«. «A7 m recentiv constructed worked successfully at London 

nn iMrt ^»? ^ analysis of the new. Anglo the proposed full acquisition of We are recommending a final Norway and the U.K. to pro- Airport and Orly for some years 

mh^f!lStion in th?«omS nf^IS Wltbank Collfciy fell through. Bui dividend of 6.57116p per share, TQf||V'7C ■ vide a service to the North Sea should be in operation at Rome 

5i2d^y2oX«oSs ?bSut to* ? '*®“e?«L*o amalgamate the The group retaiihi its 60 per cent, making 8.67116p for the year ■ oil operators. airport in the first half of 1976, 

SSis fora^ iSSltii 8.12S425P 1^^^ ■ the installation having been 

7? ^ wterosto will share in tfe proposed dividend is the maxi- ■ RADAR delayed by foundation problems 

place witn tne uoyerament If available from jobbers Slocken beneOls of the awaited world mum oermitted under govern- H rm. '» j j- • • ,.1 for the maarv. The installation 

ag^^ent is reaebrt a diamond and Lazarus. Ifwas reported yes- economic recovery. TCL shares rMJStions. ® I , ^® Jfl^®*’ ®^*® S anothe? ASMI to ffiS^lhoSd 

driJling programme IS expected to terday that the shares of rose 50p to £13 yesteiday follow- ■ *0 "P®'' despite 

start immediately. V'ereenlging Estates, the main . ing the latest results. Group net capital investment ■ the growing recession to the ["‘'ow. loe imporpnce or uis 

. ; during the year In new roach- H marine market and Increasing typ® of «Itopment is now recog- 

• '■ ■ ■ ■ ■' t ‘ • ■ ' . inery, apparatus for hire, build- ■ . competition experienced during msed by leading Internatioiial 

‘ •• • , . . _ ings, ships etc.: exceeded H the latter part of the year; Marine ®*ri>ort5 as essential to meet toe 

. ' '£9roi».0b0 of which fully ■ radar production and deliveries of increaaing ^c 

T jw ^ j. ■ ■ ■ ■ J j|?^ 0 <^m* 4F!tf*h-M £4.000,000 was covered by the ■ were the highest in our history, density on the ground and we 

B . iliWVH. :^CB T511* year’s depreciation, and the . 5 Supplies nf maierials and ctrmpo- hope to see further orders during 

■- vv MM JLCItJ. balance by retained profits and Jv neats eased In line with the the current year. 

■ blgher borrowings. Total borrow- B world situation, which trend has The contract from toe Depart- 

THIRD*QUARTER 1975 pre-tax quarter was £27.9Sm,, -making redu^g toe level of costs togs rose by nearly £7,000,000. B continued into the current year ment of Industry to develop ah 

profits of 1,301500 Industries (a £S8.42m. compared '. with £8?. am. w;beieyer possible, membeis are Current assets exceed current B Oiif anti-collision radars- con- engineered ship’s bridge simaU- 

subsidisiy of Moore Corporation Earnings for the nine months are 4old. liabilities by £47.900,000. B tlnue to be best-sellers fnr tor for Merchant Marine Training 

of Canada) were £l.36m. making shown to .be down from 7.72p to '/ . The rise in exports from £23 B' first-class tonnage. Being not over is proceeding welL It is planned 

£3.85m., against_£9.69m.. for the 3.7fip per 2Sp sharfe. - millions (n over £40 millions was B eomniicated they have a hieh for completion at the beginning 


Decca Exports 
w6^ 


nine months. Profits for all of The chairman, Mr. B. H. Pearce 
1974 reached £12J98m. says that tumove'r worldwide con- 


9 IBOBrtlS 
Un 1*74 


▼Mr tinned 


decline during the 


^ nra io» toird quarter, and for toe nine 





Trading pmSl . .. 

9.n9 

i2.m 


Depritclatlon 

2.699 

zMn 


Interest i>arable .. 

L!«S 

: um 


Exc<>pt. pxpuseB* 

1.099 


v** DIts., iniorcst- «tc. . 




received 

549 

479 


Profit Infnre tax ... 

3451 

6,M4 


Tuathn 

1.9*6 

4,S4S 


Oatsirie Holden ... 

247 

925 


Bxmerd. debits ... 

M 

' 100 


LeaTitw ' 

1.392 

<J34 


Courtney 

pope 


liabilities by £47.900,000. 

The rise in exports from £23 
millions to over £40 millions was 
a particularly notable achieve- 
ment to which all the main divi- 
sions of toe group contributed, 
but with the larger part from 
toe capital goods side. Out of 


exchange rate rarlatioS^Deapite toe^ “toe 

*®t Ktantial feJl ” in actual volume. £362,000 for the year ended May total exports of £40,400,000 repre- 
JS EffSis to ^SduM^oi! are 31. M75. wito stated sent an average of well over 

2M Mffmv lani hae «.h_ S.Tfrto 7.ip. _ exoployees Ifl the U.K. 


_|5! trading level has recovered , sub- /ha ' i»,*op<»T, aiaora «ha 

Bfantiaiiv #vm« *hB lae* _ At Uic interim stage the 


/ 



Incoming orders still show no not- be'%staWshed"th'« RECORDS 

a»ak<qartory raw mattfieJ aw teal improvement and profits would necessarily achieve Our Classical Records Division 

Bbrwnna) bail drt>ta. - - apart from seeking new markets, -tbe.tevUlof the previous year, they again made an important con- 

Extemal tumoA-er for toe third- attention U still concentrated on felt Justified In forecasting an at tribution to results. Amongst 

Irest maintained diridend total, impressive ' releases can be 

^ ^ to the event the net dividend counted Cosi fan Tutti (Solti). 

•• •• • • - • the arst symphonies of our com- 

r 1 Sto afinS^f 2^MsJ^ * P*®to project (Dorati). 

^Se ^ctoj^ Mplain that 

RlCHARDSON-]!i^EJRJ^LLma S^§y^cuSl2d S^arSpeli- bunching of a significant new 

contemporary music senes, the 

(Fotmerty \n<^ GtwmiGel Compent necessity of obtaining a larger Headline label, led to the awart 

share of a dimlnlstacd market the of the President s Grand Pnx 

vi’ II . J. i^. J 1. ... combination of infiation and du Disques for the first release 

Ricnardson-Merreil is a diversified pharmaceutical reducied. znaigins has taken its —e major work by Messiaen. 


Richardson-Mejrrezl ma 

(Formeriy VMi Chemleel Company^ 

Richardson-Merreil is a diversified pharmaceutical 
company engaged in the development, manufac- 
ture and mark^ing of proprietary medicines and 
toiletries,.ethical pharmaceuticals, veterinary prod- 
ucts, laboratory and diagnostic cherhlcals, and 
plastic packaging. - 

The company is perhaps the best known for its 
Vick line of coids products which are marketed in 
many parts of the world. 

Summary of results fbr year ended- June 30, 1975 
compared with previous year.- 


• • • . . . . Again, one of our recordings 

directors: feel confident that " we won *J™® 
are- well'organised and equipped t*®® tor his p^omance of the 
To take advantage of any recovery . Fantastique by 

i&'the'national economy.” Berlioz. Two years ago I was 

1974-73 1971-74 able to report a similar achieve- 
- • ,o»«in •<fli!iinn 1®®”* tor hls Mahler 8tb Sym- 

Pratt' 'srniKe ""ssnissn phony. "We are encouraped 

prevUdo- 314.468 1T1.4R by a consistently good year for 

DMciopmant expixi. ... 241.191 132,406 jie large numb^ of artists 


Tnnnvtt ..... .... 3.962.000 2.400 .ihki 

Pratt' 307.109 SSO.SSn 

PrOVWdO- 314.460 171.469 

OMOlOpmont exi^. ... 241.191 132,406 

Off gIDadwID 7,979 — 

Cmlii ' osobs. X.9>a 3.1W 

Pre4«r Iok 2SLSU 395,901 

I!B»* I.4S4 43.400 

'XtTrflMIable liwa S33Ji4S 122^47 

* Pot MBSibia Iw swo od vrork In pro- 
,0V68. .ZProBL 


£9*6111 


and no less than 20 systems at has been complemented by major 
a value of about £1.000,000 have airborne development projects 
already been ordered. which should lead w large pro* 

A new plotting system for duetion orders in toe years ahead 
bydrographie surveys called together with substutial foreign 
Autocarta has been developed by market opportunities. Our pri- 
our Survey company and has venture enterprise In Elec- 
received increasing acceptance, tronic Warfare equipments, ttaa 
Orders totalllTig £500.00a have production of which is selling to 
been received from the VSSJL over 17 foreJ^ navies. Is being 

Sea. Following the success of ““^®‘ 

these operations, similar stations C>ur ASMI system which has 
have been recently constructed worked successfully at London 
in Norway and the* U.K. to pro- Airport and Orly for some years 
vide, a service to toe North Sea should be in operation at Rome 
oil operators. airport in the first half . of 1976, 

the installation having been 
RADAR delayed by foundation problems 

The Radar division was able ‘**® “®®1^.'^®J.?®^W“ 
to report increased profits despite in Milan sboald 

toe growing recession in the to”ow The Importance of this 
! marine market and Increasing type of equipment is now recog- 
competition experienced during oy leading internatioiial 

the latter part of the year; Marine ®*roorts as essential to meet toe 
radar production and deliveries Problems of increasing teaiBc 
were the highest in our Ustory. density on the ground and we 
Supplies nf maierials and compo- ^0 se® further orders durtog 
nents eased In line with the current year, 
world situation, which trend has The contract from toe Depart- 
continued into the current year ment of Industry to develop ah 
Our anti-collision radars- con- engineered ship’s bridge simnU- 
Unue to be best-sellere for tor for Merchant Marine Training 
first-class tonnage. Being not over » proceeding welL It is planned 
complicated they have a high tor completion at the beginning 
standard of reliability and are of 1976 to provide one of toe 
easy to operate. Notable quantity most advanced ship simulators 
orders were reeeived from Cana* to toe world. It is hoped that 
dian Pacific Steamship. B.P. it® introduction will provide a 
TankOrs. Cunard, Tbe Shipping major step forward in the field 
Corporation of India, Salen- of seafaring training, 
rederiema. Finniines. Petrofina .Setpoint, which, had a profit* 
and toe Canadian Department of able year, received tbe Queen’s 
Transport weather ships. Award for Exports of electronic 

From a total range of 30 marine control equipments. 

radare we have a group of four ruBBENT year 

specifically for smaller vessels THE current year 

which covers toe largest market We stated in the Directors* 
area by units. In this group we Report that group results for 
have recently introduced one the half-year ended 30th Septem- 
new radar, the 060. and have ber should be comparable with 
raised the performance of the those for the half-year to Sep- 
other three. Competition is tember 1974. 
revere, particulariy from Japan. LoQ^mg jo the full year we 
but with the backing of our world eannot expect to remain immune 

from toe effects of world reces- 
coofldent of our ability to hold gio^ qq 0^^ aierine radar bnsi- 
our own where new orders are 

'The year was a record one for below last year’s levels. A major 
orders for Naval Navigational part of our marine navigator and 
radar and it Is a tribute to our survey business is in renting out 
solid state commercial equipment equipment and services rather 
that it has now been ordered than frtun sales and we are not 
by 26 navies wito substantial expecting a reduction of such 
orders placed recently for the income, only a slow-down in the 
French, Belgian, Netherlands, growth rate of birings. 

Norwe^an and Swedish navies. Earlier this year we reduced 
with other sipiScaut business the scale of output of our tele- 
under negotiation. vision receivers to a level more 

In. the field of Harbour radar, appropriate to the current de- 
toe division has maintiuDed its mand. For records we are 
dominant position. New Installs- now experiencing a seasonal up- 
tions Include extensions for the swing lo the U.K. market 


NAVIGATOR 



1975 

% 

Change 

1974 

Total 

consolidated 

sales 

$658.^,000 

-H4.3 

$576,441,000 

Net earnings 

$44,624,000 

-3.7 

$46,362,000 

Eaminga 
per share 

- $1.89 

"3.6 

$1.96 


Firmin little 
changed 


i7i! 4G9 by a consistently good year for Port of London Authority, Has When sustained recovery 

132.406 the large number of artists lUAwira'irrtii a« Tannra in Saudi Arabia and comes in world markets, we are 

tim under contract to us including NAVIGATOR pc Air Command last wnter. orders for the Ministry of well equipped to expand both 

3(&9aj those In the light musip and Demand for tiie Deeca Navi- The Decca Navigator dj^al Defence. Orders received during our turnover and profits. Our 
,SS!I DoPiitor market and we took gator system.continued to develop f®®P“'®' “®®*?f®"°™,®, "I,-" 2*® to.elude the group of companies is soundly 

torward to even better news of ® basis. There was a toe Queen s Flight helicopters EnglUh Channel Navigation In-, based and with more than half 

® our releases '.during the current i«»ai toe North Sea oil industry formation Systems, the ’Thames its sales to overseas customers 

ow releases e substaoual increase in the totri brought new requirements B®rraRe Radar system. Ministry and an excellent cross section of 

I «..» xTrnrnifli record ®f m®nne uungs. ritoougb toe , gi-home sets ”f Defence, Humber Pilotage, the capital aod consumer goods we 

In our new re number of new users fell short * itjs/vdr/ ®f Pundy, Canada. Brunei can face the future with eonfl- 

factory we are now turning out . The Decca airborne ILS/VOR/ ^ 


^®®'^' .. , ^ of marine hirings, altoougb toe 

In our new number of new users fell short 

factory we are now turning out 


■ ai^uu r;ru of the previous year due to toe - Gothenburg. Sweden. Ex* deuce. 

.iufBcienT 7 inch records to m nf tha roMcsin*, in hnth ®ME equipments are in full prt^ tensive further business is under 

lUr present needs and are a^ effects of toe re^on .n both nesotiation. 


^hsmorpri lur present needs and are also effects of toe recession »o both 

ipoducing a growing proportion the fishing industry and tbe 
t .Ere-tez -profit of FIrmta and if tbe requirements for L.P. tanker market which has become 
^ons increased slightly fronr -ecords. In due course we expect severe during the current 
-:i22,000 to £128.000 in the first o be in a position to handle .«,- 

lalf ol 1975. The figure for tor ontract pressing. 'The records 


^ons Increased slightly fronr 
;I22,000 to £128.000 in the first 

lalf- df 1975. liie figure for thr -oniraci ois»a«**e- .»“= a,-^... — . m • . I'nw aj»s®*u ,.vaas<aiMse •.« «v*« -- — -- - ------ i_ itw '~m 

>637 1974 was. £238.993. .rnduced in this new Canadian Decca Narigator coverage Is y,en and over 50 syrtems have 1^® smallw ISIS 100 and 200 SvJi 

• Earnings- per 25p share ad have been well received sUll expanding and the con- . iuHtieh systems, together with the earlier overseas whose efforts made 

’weed to 4.72p for th- 'SJ Sal Vuilay stniction’ of a third Decca ordered. British Ain goo tarstems. we are now in a poroible the excellent results 

■ix months, and the interim div ^ together*^ with plant Navigator chain-. for Japan was ways have chosen these systems position to supply a range of achieved in tbe past year. 

. lead ris effectively held at Ip nei .nHn^hlnery. has totalled some commenced duri^ the year and for the Tristar aircraft used in marine engine room automation The report and accounts were 
i'SS ^®®!5 total was equal ir million dollars. Sales of should be operational by Decern* their longer routes and have e(}uipment for all classes of ships adopted, the retiiisg illrector. Sir 
..Tinp. The company manufac ^ jn . Q,e USA. were her. At home the Northumbrian already taken delivery of four regardless of size or complexity Martin Flett, K.C.B.. was re- 
*n5?-n;-.®T®®*i ^“*to«s .ffppipri hv the general recession De«s f^ain is nearing comple* equipments, being tbe seventh at a cost effective price. Amongst elected and the proceedings 

ary .ornaments, etc. Hai/,eaf m thai country and were lower tioo vrith the stetions already airline to purchase. MONA recent orders for these equip- terminated with a hearty vote 
isre 1974 .u.rt in thp nrevious year. transmitting tq provide .addi- equipment mentg were those for four of thanks to the ^airman, the 

£ nau IM me H tionai posinon-fixiiig facilities for . eamoanv • Flieht S?®“"®®^ carriers building in Directors and staff on the exceL 

m;jS .ne cemre ^'L^Sam b«£Se Narig®tio" Lli^teT^as be« 7^ 

iMMuwtf'. w ftW Mtt 14.50P centra 3i ^ i*.*.. Work o& too •HobridOR Cuin «vawhim ^avi»u oxplontioo drilUoK ships for T6&r. 

iB5t ia.ooo a^m fully operative and is working covering the far North West wiU A-S SSKd. S 

• S JfS 5:S -quipped to meet any expansion “f, ipterestutg%arine devel- 


duetion ah'd further orders have negotiation. STAFF 

been received from the Ministry por some time we have led toe Before concluding these 
of Defence. way in toe .field of Engine room marks 1 wish to express on your 

MONA toe Decca airborne com* and Cargo monitoring systems behalf our warm than k s to ^ 
puter system continues to sell with the recent introduction the employ^ of the Dmcb com- 


NOnCE 

Olivetti International, S. A. 

U.Si ¥15,800^ 

15 .TEAR GUARANTEED BONDS OP 1970 
UNCONDITIONALLY GUARANTEED 

BY ING. C OLIVETTI ft C* S.p^ 


1 IS -ng centre at Lewisham became work on the'. Hebrides Chain oil exploration drilUng ship for year. 

r^«.— S:JS SS ”= -;meresttoKi«ine d«.I. - 

Baiance "I.:: 46.430 45,s3o jn the foreseeable future. opment by our Systems Study 


x; nT,? flight control proMemA Already 

eomracis in excess of £250,000 

and Management division relal- . been received includine • 

riin One for I spSial MONA S^StOT 
it for a U.K. government experl- 


T% COLOUR T.V, tog to a snip compuieTised ime- J ^ 

I'Tpn KQCCPti grated Navigation Information “ J 

VjeU. CaSScli re-imposirion of credit centre has resulted in an order Slntai^airerSt 

‘ The directors of Geo. Basset! rQOtrols on radio and television - for fivp. installations for the a *. i. 

HOldbigs announce that the sub- .Q„tinued to depress sales Of Royal Navy’s 'Vura”' class ves- Decca Comm 

M .. .. __j VUJUiuuc «» »- . * __ W I I ..-...{......I.. L.' 


Decca Communications Ltd., 


• Tni.in. ■ Tin,^rT,T T..r„ 1 H. i.f -iTin 'Mmn‘Tn>.<*y iq7R BMlmt,- anoouncc inai me eontiaued to aepress aaie* noyai i^avj'a uura ciass vea- 

■ Si # #ndtary: Seo. Bassett and Co. has ® Jl . TV during tbe first sels which are to be employed previously K. W. Communica- 

lon of U.& $975,000 ban been satisfied thrown pwh^m toe “tored^ into king term funding ^ of ’our financial year, in • North Sea oil rig patrol tions, which vire acquired in 1973, 

tem^ntog m cmnlabon «£ter ^ , m.j.r pfn- t«»4red duUes. . ' * hu completed it, flret fiUl yeer 

ate IB U.S. |lljS50,00& . siOB-.fund m resoert of two of The Introduction- of our river as a Decca comoanv and'a nro* 
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laumiff iu arrangem.ehts with a major pen- , ™«ped duties. has completed its first full year ......... 

■ _ . „ • .rospeef*}^ summer and con- The introduction, of our river as a Decca cbmpuy and'a pro* RECOBPS ' TELEWSIOH* • HAVIGATDB • SUBVEF > RAPAR 

Bie Chase MaiihattanBaBk,N.A. ‘tx new sites in Sheffield. during me summer »uu aanufyi 

PrinoipalPavm Agent- Pf jM37,5pO in cash has 


)ctober31pl97o 


beenvrelea^. by the transaction, 
and thro wiU he used to augment 
the. eompahy-’s AnanHai resourcea 
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32 ' Financial 

Amidst warnings that potentially valuable overseas contracts may be lost to British companies by ddauit, the CBl has 

Government to modify the cost escalation cover scheme for exporters introduced in February. Nicholas LesBe explams wh}^..^ 


Export insurance that misses the 




THF: FORTHGJMING visit to 

- i'.u'na by Mr. Pclcr Shore, the 
U.K. Secretary for Trade, is 
clearly aimed at further con- 
•^nlidatlns ihv links hciween the 
t*.vo enuntrit.'!; v.hich took a iarse 

• step forA-ard earlier this year 
when a Cuban delegation, 
headed by Sr. CarlO'i Rodriguez, 
rjrs; Deputy Prime 31inisU‘r. 
v'sited Britain. An economic and 

- '.ndustrja! agreement was signed 
th»m and at lea'I £t!50m. of 
cheap credii extended to Cuba, 
JO li" provided liirou^h liic 
Export Crecir^ Guarantee 
Department. 

Vtiiaievcr specific prii.iccl.s 

' may come up for discussion 
during hi* visit, Mr. Shore will 
n.ndoubtedly he titinktHS of a 
major wriraci for the con'-’iruc- 
tion of a tyre factory which the 
Cuban Uovernment has in. hand. 
Danlop-Pirell: ;s tendering from 
the L’.K. against strong compeli- 
:!i>M frrtni France and Japan. 

Dunlop has i-oncluded that 
riirrr is m benefir fro.ni the cost 
cv'ala'ion si-hcni? f*ir its cm- 
tract. ovp.T :f :r.J!a*Jiin nin.s at 
L*i» nor ff‘n:. a year ihr.iughuiit 
tJiP ••ontract per.«-ti. Effective 
Fitpp'tr: frnni a tnodilied scheme- 
-Ar»u]a make the bid more 

cnmpoiJttvu. 


more and with manufacturing 

periods upwards of two years. 

As -Mr. Shore explained, ex> 
porter'- or buyers would be es- 
pccied. on a credit contract, to 
bear l-oki mcrcases up to a 
mir.imuni level of 10 per cent, 
with the Government then 
covering fio per cent, of any 
risc': within a 10 per cent, band 
above that minimum level. 
With cash contracts, (he hand 
above :he minimum level would 
he 15 per cent., with fit) per 
cen:. nf any cost increases be> 
ing covered. premium would 
be payable. 


Option 


Misguided 


Venous companies, together 
v.'jth Hi? Confederation of 
British lndu.vtr>', have liecn 
pressing .Mr. Shore to modify 
•the sche.mc— which was aimed 
perticularly at exporters of 
capita, goods— becau.se. they 
' say. :f does no: provide the 
benefits ir purported to do at 
the outset. Also, they foci, the 
scheme S provin;: counter- 
.productive because o\‘erscas 
buyers iiave the misvuided im- 
pression that the L‘.K. Hovem- 
ment is giving exporters a par- 
.ticular amount of '-ubsidy. and 
They are therefore trjinu to 
• beat down tenders. 

Mr. .Io,hn V.liitchom. deputy 
director general of the CBL has 
.in fact, wntlen to .Mr. Shore 
providing rvidrnce of com- 
panies which believe they have 
.lost contracts overseas because 
they could not offer fixed prices. 
U'lflicuT T.he henefil of effectiw 
i-n-l e.-icalation in^uranci.v the 
I'onipanies have found either 
that tenders which they did 
submit were uncompetitive, or 
that it was no: worth tendering 
liecause they knew they had no 
^‘hance of being accepted. 

To understand the problem. 
It !>« neces-ia.'^' to ao back to Mr. 
Shop*'.* February statement to 
till* Commons outlining the cost 
r-i:ajat:on insurance ppiposals. 
Tie-e w-ere to cover contracts 
o'ltsidc EEC countries with an 
ndfvidual laiue of £2m. ur 


The >ame lime, exporters 
would have Lhe option of varj.-- 
in.g the thre>hold level at which 
the in.rursuice scheme became 
eifei.tive— (hat they cuuld 
hear ost increases above 10 
per d-m.. but would still qualify 
for ihe fiiil band of Govom- 
mer.l cover when they brought 
the insurance scheme into 
effect. 

Insurance would not rover all 
cost tnerea'-es— the “clistble 
costs" would be those subject 
til inflation after overseas* costs, 
Togeihi-r with any fixed-price 
Mib-"nn;raits in the L'.K., had 
been deducted. 

Some changes aimed at 
vtreamllning the sys-tem were 
made by Mr. Shore in AugusL 
One was that, for cash con- 
tracts. “wherever appropriate" 
a siandard proportion of 75 per 
cent, of eligible costs would 
rank for insurance, with the 
figTtre put a: 70 per cent in 
re.spcc: of " appropriate " credit 
bitsine-!-. .Vjnong other ihincs. 
this meant that documentation 
on cost increases would not 
need to be so detailed as re- 
quired pFcvinusly with the 9.5 
and SiO per cent. levels. The 
proportion which the scheme 
would nut cover took in'.n 
account the contraelnrs’ fixed 
«isis, such as «iverheads. fo- 
seiher with his expected profit. 



THE ECGD SCHEME IN OPERATION 

A HYPOTHETICAL flOOK. EXPORT CONTRACT 


TABLE A 






TABLE B 






OrFER PRICE (£ni.> 

ESCALATION (£m.) 

Total Ex^nditure 

Exnenditure 

Expenditurt 

Machinery Other 

Total 

Machinery Other 

Total , 

Exaenditiire (fin.) • Covered (£n»i) 

Not covered <£m.) 

Tear T 

9.1 

42 

332 

32 

Off 

Iff : 





2 

43ff 

4S 

47.5 

317 

32 

«ff 

■ 70% 

30% 


■ 

3 

332 

IX 

36jb 

14.9 

32 

14.1 

TotaT {Eligible 

Other 

Eligible 

Foreign 

4 (4fnths) 


M 

32 

Iff 

Off 

Iff Ordinal Comnet 

lOOff 83.9 58ff 

25.1 

3ff 

13.1 

Total Contract 

87.1 

72ff 

looe 

292 

3.4 

3X4 Escalation 

33.4 27.8 19ff 

92 

1.2 

' 4ff 

Less Nen-U.K. 

(1.4) 

(HJ) 

(1W) 

(Iff) 

Off) 

(4ff} -Toal 

I33ff l.lli. 73.4 

332 

42 

. |7ff 

U.K. Element 

85J 

32 

M.9 

28ff 

0.2 

29ff ; 





70% Eligible Value MJH 

Off 

MJ 

20.2 

0.1 

20ff i 






BUILD UP OF EUeiBLE VALUE ( 6 n.) 


•TABLE & 


TABLE D 



4.2 

29.7 

2 L 9 

Iff 

Off 

7.8 

29.7 

22.9 

Iff 

Off 

8.7 

10.1 

Off 

Off 

Iff 

8.7 

W.T 

Off 

.Eliribfe vahte covered 
Escalatien 

Lea: Threshold 

40.0 

Off 

40 ff 

2 Dff 

Off 

20.4 

jeCGD cover 


£nu 

5ft8 

19.6 

(T7A) 


tm. 


Z0‘, 


Eseabtion aeeerdinf to 
ECGD formub 

Less: Threshold 
ECGD cover 


.Mr. Peter Shore, Seeretao* 


Higher 


Cumpaoles begiin in realise 
that tlie scheme was not what 
n app?ared when they started 
to relate it M aclual contracts. 
It bei-amc apparent that the 
ihre.^hold at which the Govern- 
ment v;uu'd indemnify contrac- 
tors against escalatins coats 
wa^ much hiyhcr than Initially 
thmi:!i:t. 

Whereas industry* and the 
CBl wa.- thuiktnx in terms of 
evaiuatln:; the threshold— that 
is the initial Id per cent, 
escalation tu be bome by ihe 
exporter *ir buyer- h.v taking 
the effen of ]li per cent, per 
annum inflation on actual eiip- 


for Trade, annoiuieed Ibe 
cost escalation cover scheme 
.for exporters in Febmazy. 
ible expenditure, the ECGD 
interpretation was to lake 10 
per cent, of the eligible contract 
value multiplied by the number 
of years the contract covered. 

To see how this works in 
practice, take the e.xample. 
shown in the tables, of a hypo- 
thetical £100m. contract spread 
over three years and four 
months. Table A shows the 
expected expenditure pattern 
year by year and the effect of 
a 2U per cent, per annum escala- 
tion. evaluated on a monthly 
ha-iis. The cash outflow patterns 
relate to a particular contract, 
and vary from month to month. 
Other contracts would, 
obviously, produce different 
patterns. 

In this instance, the £Q.Si.i. 
fif U.K. expenditure on items 
other than machinery eligible 
for cover is incurred in the coii- 
traci'ii first year and is thus nut 
wrirth corerins. Similarly, the 
cost of c<ivcr*on the £t.2ni. of 
machinery expenditure in the 
final four months of the con- 
tract would exceed any possible 
benefit. So both are deducted 
from the eligible value tu be 
covered. 

The contrast between eligible 
and noa-eligible items is .shown 
in Table B. The amount of Mic 
contract eligible for cover 
under the insurance scheme 1*1 
£3S.8m.. with escalation on that 
proportion £19.6nu' 

Table C .shows how the net 
recovery under the scheme is 


finally arrived at. In ihis 
hypothetical case, the company 
receives £2m. But that is before 
the cost of the insurance pre- 
mium, which is calculated on 
the basis nf eligible base cofl 
f£38.8m.) X 3 (the number of 
years the contract runs for) x 
1 per cent. So the premium 
cats up £I.ftiQ. of that £3m.. 
leaving a net recoveo* of a mere 
£2UQJ)QQ. 


Lower 


There is a further point. The 
ECGD formula for as.sessin3 
escalation is to take the point 
at w'hieh 30 per cent, of the 
contract price has been ex- 
pended (weighted mean expen- 
diture) before escalation and 
then multiply the escalation 
rale ruling at that time by the 
eligible base cost In our ex- 


ample the result would be as in 
Table D. The EC(«D fonhula, 
in this case arrives at an esca- 
lation. figure of £2L3m. instead 
of £l9.Bm. No extra benefit 
would be available, however, as 
the ECGD takes vrbichei*er is 
the lower of the two figures. 

The crucial point is .that 
under the Government scheme 
cover IS provided only for aver- 
age cost escalation over the en- 
tire period of the conlracL The 
aim of the and some of its 
members is to reduce the 
threshold. \Vay« of achieving 
this could include computing 
the threshold by reference to 
the effect on costs of a 10 per 
annual inflation rate rather 
than an avenge cost increase of 
10 per cenL which co-relates to 
costs rising at 20 per cent, a 
year. 

The examples used here re- 


late to the jower threshold, but 
matiy (3i members arc more 
worried because the scheme 
has a lop ceiling (albeit a 
fairiy high one under present 
interprutationt. SlUny com- 
panics, panicularly those in 
chemical engineering which are 
hoping to go for the very larse 
contracts of at least £100m. that 
are emerging frpm the Bliddle 
East feel tb^* cannot take the 
risk without even greater pro- 
tection. 


Benefit 


They cite countries like 'MTost 
(jcimany whidi have the bene- 
fit of much lower rates of in- 
flation. while Spain and France 
hare cost escalation insurance 
schemes affording considerabie 
protection. This is partimlarly 
true of France, whose sdiemc 


has a 64 per cent threshold and 
is open-ended. 

The Government is now in. 
a dilemma. It introduced the-, 
infiai-on protection scheme ..at 
the beginning of the year after 
much heart-searching and much 
discussion with industry. As a 
direct incentive to ea^rters, it 
was a remarkable innovation 
and at least some industrialists 
were delighted that the Govern- 
nient at last seemed to be doing 
something to help them. As it 
has turned out, the scheme has 
proved to be not generotzs 
enough to provide any- substaor 
t:ai help to exporters, but ha^ 
around expectations among 
them and their customers which 
cannot be satisfied. 

Should the Government go 
Tarthcr. even at the cost of 
substantial increases in public' 
c.vprnd:ture ? The French 


3tr. Mitt WhtteiMaij 'd^tty: 
tireettiHseiAaai 
lias'irtifeltf 1» GttlGsiiira- 
meni.for diain^- V ' 


scheme is said, to . eosir 'Jspma 
£150m; a year and the Tnattoy 
is likely to resist toy changes 
whiefa add sBbstafltiiUy. 
burden im'pnbUe 'ftmds; Ctoiriy 
.there Is . ke^ fbr . rimplB^ing 
the - adaittsttatioh . of (be 
scheine,''aBd ' that ! in- it^ 
may be usefid^ Bat tbe (ihtBges 
tbat ii^nstty-bAu^ ^ farther 
thap \his. ' llie. GOTenuBent has 
to choose ' betwedi howi^ to 
their dCTnanda. Wy resawing 
itself. Ui the lott'af i^e 

export coulxacts-i^t tea 9 uiitn 
the U;K.'a rate is 

brought 'down~-azid7'tli^ : -threat 
of siiU higlttrQni^iqpiiEriBenL 


Strong g. 


•--I? 
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RIGHTS ISSUE 

NOTICE TO SHAREHOLDERS 


Introduction 

.^5 previously announced in 
the Press and a circular to 
shareholders dated Sth 
October 1975, the directors of 
the Trust Bank propose 
making a rights issue of 
ordinaiy shares to existing 
shareholders. 

In order to pave the way 
for the righis issue, a general 
meeting of shareholders 
was held on 30th October, 
1975. at which resolutions 
were duly passed increasing 
the Bank's authorised share 
capital by 20.000JK)0 ordinary 
shares of 50 cents each 
and placing the shares so 
created under the control of 
the directors, subject to the 
requirements of inie 
Johannesburg Stock Exchange 
and The Stock Exchange, 
London. 

Terms of the Rights Issue 

.According!}’, the directors 
intend proceeding with the 
rights issue in terms of which 
existing shareholders 
registered as such at close 
of business on 7th November, 
1973, will be offered 13.441 AiQ 
new ordinary shares in the 
Bank in the proportion of 40 
new ordinary shares for 


every JOO ordinary riiares 
held at that date, at a price 
of 70 cents per share, payable 
in full in South African 
currency on exercising the 
right. (Fractions of a share 
will be consolidated and sold 
for the benefit of the Bank). 
In addtiion, shares not taken 
up in terms of the rights 
issue will be available for 
allocation to existing 
shareholders who wish to 
apply For additional shares. 

The shares to be issued 
pursuant to the rights issue 
will rank pari passu in all 
respects with the existing 
ordinary shares save that 
they will not entitle the 
holders thereof to receive the 
second interim dividend of 
2.5 cente per share already 
declared in respect of the 
flnancia! year ending 31st 
Deceniber. 1975 and payable 
on or before 31st March, 1976. 


Procedare for the Rights 
tsime 

Renounceable letters of 
allocation and excess 
application forms accompanied 
by a prospectus in respect 
of the aforementioned 
rights is.cue. will be posted 
to shareholders by registered 


mail on 14tfa November, 1979. 
Shareholders who do not 
receive the abovementioned 
documents' should contact the 
transfer secretaries of the 
Bank immediately in order 
to make the necessary 
arrangements for taking up 
their rights. The procedure 
for accepting the offer is set 
out in the renounceable 
letter of allocation and the 
accompanying prospectns. ' 

The offer will open at 
09fa00 on Friday. 14th 
November, 1975 and will close 
at IfihSO on Friday. Sth 
Ilieccmber. 1975. Posted 
acceptances bearing a 
postmark dated Sth December, 
1975 and received on or 
before Wednesday. 10th 
December. 1975. wi-H 
neverthelitss be valid. 

Slock Exchange Listing 
.application has been made 
ro the Council of The Stock 
Exchange in London for a 
Listing for the 13,441,650 new 
ordinary share.^ from lOtb 
November, 1075. Dealings on 
the Stock Exchange in 
London from lOth November, 
1975. UD to and including 
17th November. 19^, will be 
for deferred settlpment on 
18th November, 1975. 


Significant Dates of the Offer 
Last day to register 
for the rights 

issue Friday, 7th November, 1975. 

Listing of renounceable 
letters of 

allocation. ..Monday, lOtb November. 1975. 
Letters of ailocation 

posted Friday, 14tb November, 1975. 

Last day of listing 
of letters of 

allocation Wednesday, 3rd December, 1975. 
I,ast day for 

splittins-.-Thursday, 4tb December, 1975. 
New shares 

listed Thursday, 4th December, 1975. 

OfTer clo.'ic.^ ... Friday, 3th December, 1975. 
Share certifieale.n 

posted Friday, lOUi December, 1975. 


It is recommended that shareholders 
consult th^r banker, stockbroker, solicitor 
or other professional adviser if ftey are 
in any doubt as to the actios to be taken 
in connection with the matters referred 
to in this notice. 

31st October, 1975. 

Cape Tows. South .Vrica. 

By order of the Board, 

A. G. J. KOEGELENBERG 
Group Secretary 
Registered Office; 

31st Floor, 

The Tnist Bank Centre. 

Hcerengracht (P.O. Box 2116), 

Cape Town. South Africa. 

London Transfer Officr: 

Charter Consolidated Limited, 

7 Roils Buildings, 

Fetter Lane, 
r.ondon EC4A IHX. 
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830.000,000 

Electricity Supply Conunission 

(ESCOM) 
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10%% Guaranteed Bonds Due 1983 


Irrevocably and Unconditionally Guaranteed as to Payment of Principal, 

Interest and Sinking Fund, by the 


Republic of South Africa 


Kidder, Peabody International 


iimnd 


Cidcoip Intemationai Bank 

Lintcri 

Credit Suisse White Weld 

Lintad 

Kredietbank S. A Lnsembourgeoise 


Commerzihank 

DresdnerBank 

.\toiuiuj»awWi 

Manufacture^ Hanover 

UbIW 


Gidit Commefaal dc JjrahoEL _ 
European Bankii^ Company .1: 

Lhirtie ' ' . 

Swiss Bank Coipmtion (Oversea^ . 

Liaitrf'- . ^ ' 


Union Bank of Switzerland (Securities)' 


JaEiis &er Intern^ood 

.LiaitU.- - 

BfiDca dc^a Svizzera- ItalioDa'- 


Liniteri 

Banque de rindocfaine et de Saez 


Baak GutzwOIeF, Rurz,. Bmldier' 

Bflstque de riloiiRi fiorope^iae 


ABD Securities Corporation Algemeoe Bank Nederland N.V. Amhold and S. Bletchroeder, Inc. 

Banca Cpnimerdale Italiana Banca del Gottardu Banca Nazionale del Lavoro 

Banco di Roma Banco di Santo Spirito The Bank of Bermuda 

Bank Mees & Hope NV Banque Bruxelles Lambert S.A. 

Banque de Neuflge, Scbliimherger, Slallet Banque de Pans etdesPays-Bas Banque Intoroatibiii^.a 

Banque Nationale de Paris Banque Rothschild Banqoe Worms Baring Brothers & Co.. Basle SecoribiB .Gorp. 

LODfMd' ■ • - ■ ■ • 

Bayerische Hypothe^d’ und W'echsel-Bank Bayerisebe \ ertinsbank Berliner Handd^ und-Frankfmtff Baiu 

Broxnt Harriman & Internatimial Banks Ltd: Caisse (xntrale des BanquesFopulinres 

Cr^t Industriel d'Aisatx et de Lorraine V ^ (>edit Industriel^t Chmineroat 

Credit Lyonnais (^idit du Nord et Union Parisienne Creditanstalt-Bankrerein 


Blyth Faatmgn Dillon & Co. 
Cflzeoove & Co. 


Deutsche Bank 

Akrt»m,m 1 lretmfr 


- Ddbrnck & Go. 

"PrinitaBiflHS 

EuroPartners Securities Corporation Finacor 


Antony(jib|l» Roldm^ 


Ltehed 

Mertmr-Bank S.A. 


Hal^^ Stuiirt & Cb. be. 

of Ihict i liiwipw * w 4 . 

. KiedudbaBkN.'V;-^ 


(^idit du Nord et Union Parisienne 

-UuDD Baair»' 

Deuticbe Girozentrale EBcctenbank-Warbur^ 

—Deitis^ Romrasnalbank— Aku«Be»iwah 

Finst Boston (Europe) Robert Eeming & Co. GenossenscbaftiicbeZeafralbankAG 

UM ^ ^ VioM 

Girozentrale und Bank der ostoreichisdieD Sparkassen -Goldman Sachs bteniationai OiTp. . 

AkliliUlliflW’hltt 

Hambros Bank Hessisebe Landesbank Hill Sam^ ^ Co. Kkmwort Bfflson 

LWw* "Girozentrale* Ltamd lubM 

London Multinational Bank Merck, Finck & Co. 

lOadcrwrinriLiBM . _ • . - 

Samuel Mont^ & Co. Morgan (JrenfeD & Co. TheNiwJSccarities.^C^^ 

Orion B^k . ' P<^. iBd]aritg &Pi^yN^V. 

Liintnil . 

J.Henn- Schroder Co. .Snuth . Barney &G. 

Sudete Bancairc Barela)^ (Overseas) Societe Gdierale Sod^e (xenerale de Banque S.A. / ■ . Strauss. TumbuI.L& 0). - • 

Sumitomo ^Vhite Weld Trinkaus & Burkbardt UBS-DB Coronation ’ V«ieins- und Mgtbanfc 

S. G. Warburg & Co. Ltd. Westdcutschc Landesbank • AYpod.Gundy? / 

Girozentrale : 


B. Met^ s^. Sobn & Co. 


Menjtt Lynch. Pierce. Fenner & Smith 

. jiUBiliil TTiiimilifti 1 iimtiil 


Linitorf 


Norddeotsebe Landesbank 
Girdzeofrale 
N. M. RothscbUd & Sons 


Sal. Oppeobdm jr. & Q'e. 
Rothschild Bank A.G. Scandinavian Bank 
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SY IAMBS FORTH 
^E FOUNDER of Traretodge Board today. The nevr chi* 
Australia. Mr. Alan Greenway. executive is Mr. G. A. 


SYDNEY, Oct. 30. 


Granges 
sees steep 
downturn 

Sjr John Walker- 

STOCKHOLM. Oct 30. 
ItHE downturn in the inter- 


ior the first quarter of Uie cur-i - — - -.-ii"-;.-- le 

rent financial year were hiffher i ““**®"*^ ^ ^ 

to-day stepped down as managing w ho has been with the ihos® of 1974, but current j * World War Two and baa 

director amid emotional scenes since 1964. He said toniyhi Jialpoiiucal problems and the.ena oi wona jwar ^o ^uu i*— 
ai the annual meeting. Mr. Green- it was “a little too preniature tflreiultant downturn in Govern- 
way broke, down when annoutie- be .-ipecific about the tliroction ofment activity indicated that it 
ins bis move and teas unable the company” but cooiiolioatio^ay not continue through the 
to continue speaking for a short and improved profitability wer 

period. Apologising that "emo- high on the priorities. I Mr. Greenway also said that 

tion may have crept in” he told it is suggested that relationsin-iijp {g - t]]0 company's track 
the meeting that it was only a between the majority sh:tre-WcoTd should not cloud the 
refiectioa of bis concern to holder. SPP. and Mr. Greenway bality of the present situation. 


1 recognise that the profit level 
thieved is inadequate, both in 
irms of a return on ebare- 
ilders* . funds and when 
Iviewed against the perform- 
ice of other industries. In these 
rcumstances. we are required 
[take steps which are essential 
Travelodge is to meet its 

f cific obligations to share- 
dors and its general obliga- 
IS as a key element in the ! 
^U'alian leisure product.” he 
eluded. 


emphasise the company's two have not been very cordial m 
ovep-n'^ng needs— sound econo- recent times. Mr. Bailey's Board 
mk: management by government position was filled by an SPP 
and major pobey and structural representative. Mr. C. W- 
changes in the company ftself. Bir^all. 

Travelodge is 54 per cent, con- Mr. Greenway described his 
trolled by the Hong Kong based departure as part of changes in 
Southern’ Pacific Properties, the organisation of Travcioage. 
which the U.K. P & O last year The changes would effect far- 
ODSuccessfuliy tried to acquire reaching economies but would 
after first buying a large stake unfortunately include the loss of 
from the Slater Walker group. ** long-term and loyal. staff." 

SPP bought its interest in the Mr. GreenWay said th/'t 
bitemational accommo^tion and occupancy rates m Australia 
chain in 1972r It has proven a 
poor investiuent to date: earnings 
of Travelodge plunged from a 
record $A1.^. to only 8800.000 
in 1971-72 and no dividend has 

tieen paid for the paet three and BY MICHAEL VAN OS 
s half years. Profit in 1974-7S was hELMA HOLDING, the British- 
S.A700.000. The accounts, re- owned European property com- ha' 
leased recently, showed that the p^^ny. is to sell its subsidiary of 
company experienced a massive Kempeo en Co., the .Amsterdam- di 
squeeze on its liquidity in the based stockbrokers, to Peter- .s 
past year despite a policy, started broeck Van Campenhout SCS, 
early last year, of selling proper- the large Brussels independent 
ties. At June 30 there was a work- stockbroking company. 19 

ing capital deficit of S.A10,lm. q-bg transaction is expected to Hol^c; jn December last year 

Mr. Greenway remains Cbair- take effect as from January 1, w’hei Helma absorbed Slater 
man. .Another director. Mr. Ken 1976. Wallr Europe. Helma is 49 

Bailey, w'ho has been with Confirming the deal here per owned by Slater Walker 
Travelodge for more than ten to-day, Helma director Mr. Ferer and n per cent, by General 
years, stepped down from the Jones said in the company's Occipital. 


caused a reduction in sales 
volume. Granges, the Swedish 
mining, sbipping, steel and en- 
gineering group, states is tiie 
coii]paD3''s autumn report At the 
same time, costs have risen 
steeply, particularly wages in the 
Swedish sector of the concern— 
this also takes in social costs. 
These costs are expected to rt^ 
by Kr.250m. (£28m.) equal to 33 
per cent during 1975. 

The profit decline daring the 
latter part of the year will he 


Gloeggler liquidity tig^t 
as stocks bufld up 

by GUY HAWTIN ^ raANKPURT, Oct 30. 

west 'GERMANY'S lars^ 'The forecart .was-.^^lmsed- the upswiiig^-albeit n slow, one- 

textile' concem, the Gloeggler on. a- reported upturn m orders is already underway.' None less 
group has reported a certaia IdmtizLg -the first four montBs. «f than Dr. Otmar Emminger, Vice- 
tightness in liquidity as a result the .ciirrent j^ar.^ > President of the Bundesbank, 

of falling demand this year. But Althoogdi snnie observers may stated forcibly last week that the 
the sronp has emphasised that that Gloeggleris confiaeqee tumround. came in Septonber 
problems are essentially short been misplaced* in view and tiiat the economy was eon- 

term and should pass in tile next tiie continued apparent weutitess tintusg- .steadily on the upward 
quarter. of .textile . . dmnapd, Gloe^er path. 

At the root of the trouble has fPR^w*** masters m saying 

been a strong build lin in stocks the 18^. 5^. nothing at present about tiie 

over the first nine w> nn» hg of come, bnt tiiey have- not current earnings situation— a 
the year. s»n««^ the end of last gone-..-.- ^ ^ met that has lead some observers 

year— when they were worth ‘ There is an antbo^ative body h«e to take a pessinustic view 

some DM217m.-^hey have risen 0* 0®*“^ la W®®tGemany that of the group. . 

by IS per eenL, wfth a certain ' • ^ ' — 

r". Z shutdowns at Ruhrkohle 


greater than anticipated in SSi^Slirfet ‘rv jS? ’ COLOffiTO 

I it had fauen by 9.5 per cent But ^ ^ *ey expected 


BONN. Oct 30. 


Helma to sell 


empen 

AMSTERDAM, Oct 30. 


states. Net earnings are esti- 
mated to be between Kr.2 to Kr.3 
per share. For -the year as a 
whole the operating profit, in- 
cluding price gains of . about 
Kr.90m. (£10m.) on inventory, is 
expected to keep pace with infia- 
tion. Equity in undistributed 
earnings In non-coosoUdated 
a/^iates together with extra- 
ordinary items should exceed net 


according to gtmip spokesmen, “Pensive and ideadSy -nsmiifc- to cHmb to I&il tons by the 
the other situation has stabilised “S ;«f of the year. At this point 

and employees' jobs are secured “Uhrkohle, west Gexmany^s the company would have 
at least until the start of tiie largest producer, is to resort DM3.5bn. tied in its bunkers, 
new year. to ten days of pit shutdowns Cie “coal problem” in West 

Turnover, which in 1974 rose hi December to lose about three Gennany is now being discussed 
in cash terms by 16 per cent to million terns of output . . in tiie highest le^I of govtfn- 

DK950m.. has fiaHen back by Announcing this to^i^, tiie ment - Two possibilities are 

around 10 per cent This, how- company - explained that it bad under eonsidenitiocL: the govera- 

ever. the group explained was already exhausted all other pos- ment could provide sbort-tenn 

largely a result of “normalisa- sible ways of catting. down its relief- by bringing- forward the 


lelveen head office that it 
een decided that ownership 
e Amsterdam stockbrokers 
ot fit in with the long-term 
of Helma 


Strong gain by Stellen 


BY RICHARD ROLFS 
STELLE?^OSCH WI.N'E Trust, season. They envisage a slow- on lo 
whose major shai'eholdcrs are down in consumer speoding, the 1 
SA Breweries aad JCI (Johan- where the brunt of the official dram 


JOInNESBURG, Oct. 30. 


nesburs Consolidated Invest- 


anatwaflation policy will be also 


wines, where prices of 
lige ranges have risen 
illy. But the Board 
'1 that there has been 
a in spirits sales at the 


, . u . I indicate that alihoii.ih some 

ment) has shown a suostaniiai ^gst increases are continuing, espenslof wines. The shares 
rise in proms for its Mlf-year qq[ contemplwte any are nofefi cents, yielding 7 per 

to September 30, with the selling price increases this year." cent. » hence less than SA 
gross opexali^ profit up from xhe results cerlainl.v reil^ct Brewei* itself, which at 112 
Rl-.om. to R16.1ni. compared the rising profits being earned cents nds 8 oer cent 
with R26.5m. for the last full in 

year. .After a normal tax 
charge, net profit is up from 
R6.6m. to- R8.4m. and gross 
earnings, as the Board describes 
them, have improved from 32 
cents to 41.4 cents. 

However, the Board shows 
stock profits as a separate figure. 


Nedsual earnini 
in second half 


pick up 


BY RICHARD ROLFE 


J0H.4NESBURG. OcL 30. 


financial expend aM therefore < -• materials prices, production. Once agsin it pointed moment when it creates its own 

*'*”'*'* " * The decline should also be seen out that the government's desire, coal reserve of some ten milHon 

against a background of a 1974 >& its current 'energy plan, to tons, thus relieving Ruhrkohle 
real growth of 8 per cent. keep German coal production and the other coal companies of 

In May this year the group running at the 1974 level and the cost of carrying stock. The 
was bullish about prospects of thus preserve a' domestic source longer-term solution is to make 
an upswing in demand late this ot fuel, was proving unworkable sure tiiat sufficient cool-fir^ 
autumn, thus bringing an end to to the current economic climate, power stations are built to turn 
the two-year recession through Ritoikoble pointed out its at least one ihirt of Germany*s 
which the industry has been stocks were already up to 13m. coal outoui into dectrkdty. 


provide a small profit 
The upturn, w'hicb can be ex- 
pected to materialise next year, 
seems unlikely to come to time 
to have any appreciable effects 
„ I 00 profits during 1976. The aim 

iipen en Co., which wasijhat Granges has set itself, the 
ed by Slawr Walker mt report says, is to reduce suscept- 
gec^e part of Helma ijgdity to cyclical influences 
and to improve profitability by 
such measures as iovesting to 
products of higher quality and 
in new products which aro leas 
cyclical in character. Investment 
activities will therefore remain 
at a markeffiy higher level toao 
in earlier recession years. 


International 
unions meet 
onENKA 

By Michael Van Os 

.AUfSTERDAM. Oct 30. 
.AS ENK.A Glanzstoff prepares 
to implement Its plan .of rWtic- 
ing its Dutch j'obs by an initial 
1.300 with the approval of its 
general works council and the 
small majority of the .AKZO 
Nederland Supervisoiy Board. 
Dutch trade unions' resistance 


Thomson-Brandt computer deals 

BY RUPERT CORNWEU. .PARIS, Oct 30' 

THOMSON-BRANDT, the major U.S. based Computer Sciences with a major company that has 
French electrical group, has Corporation of Los Angeles, for annual sales 'of around 
announced two modest deals a Thomson subsidiary SAMM to and wax active in the ArMiin 
which significantly improve ite take a 75 per cent interest in “ “® 

position to the computer periph- CSC's French offshoot Computer ^ oni* boS 

ends and small eomnuter .&lds Sciences International Franro. turnover of around EYs.llm. 
— due to be reorgatosed foUow- The purchase is aeeompamed by saMM's present modest size— at 
tog the merger of the State-con- a commitment to general co- nresent it is for«eastins onlv 
trolled Cn with the U.S.- operation by the two groups. Stesof anniS^ l^ 
dominated Honeywell-Bull. Not least of the advantages for tobiSSa 

The first agreement is with the Thomson wlH be this amance JqS^ of a M 

cent interest in ECA Automa- 

New Caledonia tax xss 

1 ^ YY V-/ 1,0^ eppUcation for Mr traffic control. 


changes aid Imetal 


BY RUPERT CORNWEU 


PARIS, OeL 30. 


prcviMusly. 'This eleineni in 


^ haziking conglomerate formed half-timeld the Board piclu outl^”^^ management to discuss 
profits which results from merger of Nedbank. the bankl operations as bene-' of the restruc- 

"ravv 'material price increases’* S.vfrets and UAL, has reporied filing fro! easier money condi-l turing plan appertaining to 
has therefore increased to a profits up from Rgs.fni. to tioos preliling in the half to Cuka’s Dutch activities. At two 

greater extent than other profits. ^S.3m. for (he year to Sep- Sepcembel u adds that some I of Bnka’s Dutch subsidiaries. 

The net earnings figure is up tember 30. with the bulk of the of the in-banktog activities I eod Emmen-Compasr 

from 24B cents to 30.1 cents. 3<ivence coming in the second operated lat profit levels ouum. the works councils have 
The interim dividend is held at With minority niargmaUjtlower than In the decided to. suspend co-eperatios 

8 cents and a modest Increase toterests falling by R0.Sm. to previous ye-. iwlth the Enka management on 

looks possible on last year's probably reflecting the In gened N'edAial seems to|^4 restructuring plans. Talks 

total 23 cents when the final U acquisition of the outstanding 40 have copei more successfully on tiie restructuring of the Enka 

considered. P«r cent, of Syfrets Development with rcccnihankin? conditions i activities in Belgium and 

Despite the first half advance, Charterhoiire than Ha iipetitors. It has: ‘Gennany are being conducted 

the directors are cagey about ? ?? .'‘P fbraui the past 12 months .separately by the Enka sub- 

prospects for the rest of the The total annual dividend without a ihvs issue and the ! sidUHes in the two countries, 

year saying that '‘contrary lo ’* Urtod 1.5c to lo.oc. putting forthcoinlnginnual report will; The most militant of the Dutch , . _ 

previous e^erlence. profits in shares at 180c on a .vield of oe esamina for its raiio of|unlons. the Industriebond NV^^jwo^ld demand and a weak dollar 

the second half will be louer P®*" cent. sharenoldoiveunds to deposits, a i will be participating in talks in depressed its revenues, the com- 

thao those earned in the first In total the profits are 12.3 per critical factdin the recent past;<jcneva to-morrow on AKZO and pany used to have to pay the 
half.** despite the C’nristmas cent, up on the previous year with ^ome ofie other hanks. jE.NKA under auspices of the! same tax on its exports as it did 

ilnternationai Chemical Workers'! wlten it made a profit 
! Federation (ICFj. The NW has 


However the most important 
ioDg-tenn conaequenee 'of the 
deals is undoubtedly that they 

enhance. Thornton's mini-com- 

to the proposals appears to have THE FRENCH Government has probable shortfall to its income pnter and peripherals activities, 
been far from broken. at last approved a draft btH will be made up by a guaranteed at a when it is negotiating 

To-day. all Dutch unions changing the tax system of its AUoeation -from toe national actively in toe same area wito 

except the white collar union Pacific territory of New Cale- budget The new system, which the fast growing I«a Te& 

' donia. that should not only ease is expected to remove one of the mecaniqne. The group is thus 

the problems (rf the main French main obstacles to the path of well placed to become one of the 

group operating there. Imetal, foreign groups setting up in toe two or three *iDternatiafna] poles'* 

but also help attract otoer com- island, will take effect rtfixo- of the sector in France, for WMto 

panies to e^loit the island's actively from the beginning of the Industry Minister BL Michel 

nick^ riches. .1975. .d'Ornano hu. called. 

approved 


araouating 10 U cents for" the wi- -»»• | decided to boycott the plano^ 

hkK.?;ar " against 7:2 cenu the South .African after Ip er cent, advance ^ Arnhem with the 


Texaco 

earnings 

decline 


TEXACO third quarter net In- 
come fell to $232.8m. or 86 cents 
a share against $375m., or $1B8 
previously. For the first njne 
months, net tocome was S586.8in. 
or a share compared with 

81.27bn. or $4.66. Last year's net 
income is restated for the 
adoptitm of LQ'O for U.S. in* 
ventories. 

Texaco said toat exclusive of 
estimated inventory proflte relat- 
ing to inventories outside the 
U.S., consolidated nine months 
net income was $573.8ffl. against 
gl .Oaghn , These estimated in- 
ventory profits declined from 
S243m. in the 1974 period to 
filSm. in 1975. 

Mr. Mattriee F. Granville, 
ffhairpiaw and rilief eseeubve 
officer, said -that net income for 
toe third quarter of 1976 con- 
tinued to cefleet lower overall 
profit margins titan those pre- 
vailing to 1974 as well as re- 
duced demand for crude oil and 
refined producte. 

Texaco’s volume of operations 
including interests in non-sub- 
sidiary companies for the third 
quarter of 1976 as compared 
wito the same period of 1974 
reflected decreases of 8 per cent, 
in gross liquids production. 6.2 
per cent in refinery runs, 7.6 per 
cent in petroleum product sales 
and 5.1 per cent in natural gas 
sales volume. 

Ur. Granville said that in toe 
U.S. the third quarter of 1976 
compared with toe same quarter 
of 1974 reflected increased costs 
of about $100m; resulting from 
the Federal Eneigy Administra- 
flon’s mandatory allocation and 
entitlements programme and 
ftom import tees on crude oil and 
refined presets. He also 'noted 
tiiat, to toe \3.S^ gross production 
of crude oil and natural gas 
liquids decreased- by 5.4 per eenL 
Refinery runs were up by 5.6 per 
cenL and product sales volumes 
were down 3.4 per cent 

Ur. Granville noted that Vene- 
zuela enacted a law providing for 
nationalisation of the petroleum 
industry in Venezuela as of 
December 31, 1975. The law 
provides for payment by the 
Govermnent of compensation for 
properties, plant and equipment 
based on net book value for 
Venezuelan income tax purposes 
and toe company on October 28 
agreed to accept the Govern- 
ment’s offer. There are also 
provisions in toe law for settle- 
ment with respect to Inventories, 
possible «4atma by toe Govern- 
ment based on the condition of 
properties, i^nt and equipment 
and otoer matters. It is estimated 
toe company's earnings will be 
diarg^ as to S62m. as a result 
of nationalisation of properties, 
plant and equipment, be said. 
The extent of the ultimate reduc- 
tion to earnings cannot be 
deteraitoed at this time pending 
eetriement APKDJ 


The modification 
yesterday by toe Cabinet essen- 
tially replaces the old system — 
a levy of formerly 11 per cent 
and DOW 6 per cent, on outgoing 
exports of nickel metal or ore 
—with an orthodox tax on toe 
profits of companies which do 
business there. 

Imetal. until last year called 
Le Nlcltel, has suffered particu 
iarly badly. .Although slack 


Rationalisation helps Fnjtsu 


FUJITSU OPERATING profit 2.000 of its 32.000 workers to its Y3.4bTi durinl 
rose 20.3 per cent to Y12.29bD. computer department from otber ending Mar^l 
io the first half ended September sections in tbe past year or so as .«aul. Fujitsu 

30 from Y10.22bn. in tbe preced- part of it.<i rationalisation. of V3 per sb 

ing half. senior managing The company expects gross and plans to 

director Teiji Makikawa said, sales of YlSObn.. before-tax profit --^cond. be sail 
This, he said, followed improved nf ■\’6.3hn., and after tax profit of Reuter 
sales and rationalisation oT 


operations. 

Pre-tax profi.1 rose only 4 2 
per cent to Y5.33bn. from 
Y3.31bn.. mainly because there 
was no profit from saies of port- 
folio share holdings, which 
amounted to Y7'20m. to the pre- KOH.IIN 


Kohjin plan hold-i 


! said here that at the Geneva 
i meeting of the ICF ** Akzo 
{World Council” union represen- 
I tatives of .AKZO companies all 
rvn fv.. -in world “will be discuss- 

iNzu, uci. ijjjg possibility of inlerna- 
e second half Clonal industrial action against 
Mr. Makikawa | AKZO and/or ENKA.** 
ared a dividend Yesterday, the management of 
r tbe first half : .AKZO Nederland said in a con- 
e same for the ' fidential message to its staff that 
, it ton was resisting union 
demands for ' international talks. 
I The Dutch unions are paitimt- 
larly anxious to talk to the 
{ EN'K.A parent company about 


For New Qriedonia toe 


Monsanto 
expands in 
France 

Rnincial Times Reporter 
MONSANTO IS to buUd a new 
unit at Its 'VFingles plant in the 
Pa>de-Calais area of France to 
(the latter's investment policy ! produce 50,000 tonnes a year of 
[against a background of fearejUustrex impact polystyrene 


'that the company is in toe pro- (material widely- used in pac^tag- 
;cess of Jraoeferring production { tog and eonsuanief durables in- 
dustries. 

The plant, toe cost of which is 


ro. Oct. 30. 

1 5aid. ' out of Europe to 'cheap-labour 

baid the dead- [countries. AKZO said in its 
roded by half- message: “ We do not accept that 
^finitely. tbe unions now want to compel 


not being disclosed. 15 due to 
come into operation by mid-1977 


RECEIVER Tanezo Di.'^trirt Court, 
ceding term. Net income after Uayakawa said 11 will be 1977 at Mr. Hayakai 
tax was 2.7 per cenL up at the earliest before be can draw line could be 
V.3.20bn.. up the company's rehabiiitatinn yearlv nenods 

Gross sales increased 7.6 per plan. He said this is because the Until the progfeme is'drafted i us to an international discussion 
cent to Y141.61bn. from business outlook in Japan is and accepted I the courL about Investments, which is nnge DOlystyrene unit rece^v 

Yl31.67bn. following increased extremely clouded. Knhjin can sbeilits debts and 1 superfluous and not tied to any { 2t toe same site wifi 

sales of wireless and data- It will thus be impossible postpone toiercsiav-mcot while match rules, as a price for carry^ . Monsanto’s European 

processing equipment, chiefly submit a rehabilitation pro- conltnuing its lerations. io- 1 ing a carefully scrutinised, essen-1 -caDaeltv to mnr» 

computers. Mr. Makikawa said, grainme by end November. IflTB. formed .sources li. Ual and extremely urgent re- -200 900 tonnes a*^vear ^ 

The company relo cated about a tentative deadline set by Tokyo Rout or \ struct uring pl an." ' T^e new project, which will use 

a continuous process technology, 
will ^ipjtly markets throughout 
Europe, including the U.K.. and 
is intended, the company states. 
' to coincide niih rignificantlv 
, improved economic conditions 
! predicted for Europe. Sources 
of raw material for toe eompuiy’s 
expansion in polystyrene include 
Forth Chemicals’ a joint venture 
by BP CbemJcals and Monsanto. 
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Bredero sees 
earnings slip 

By Michael Vbn Oa 

AMSTERDAM, Dot. SO. 
BREDERO, toe major Dutch con- 
struction gronp, expects »bi« 
year’s net results to total about 
FlsJ-lOm. barring unforeseen 
eircumsteneea. which compares 
frith a 1974 net profit of Fls.lSm. 

Tbe company aid in a short 
stetement-that the leaiilts booked 
ISO ter this year had been 
'* reasonable " in riew of tbe cor- 
rent economic situation, it added 
I that sales in toe fabrication sector 
bad lagged behind, but that 
measures bad been taken to riaa l 
wftb tbe situation. Bredero’s 
other divisions — consultin g , 
ject development and property 
operations— bad kept up welL it 
added. 

Bredero, which . has extensive 
, activities ouisule Holland, last 
year achieved sale.'; rntallins 
! nearly FlsJOflin. In view of tbe 
1 45 percent, increase in the issued 
capital of Che company last year 

Ifts PTOftt per share fell to 
}-Rs.39.3fi hist yeaHroffl Flri4sr the ' 
year before. 


SELECTED EUJRODOUAR BOND PRICES 
MID-DAY INDICATIONS 


STUAIGHTS ■■ BM OffH- 

Anar ^|pc iMS W 98 

Adiland Sue 1997 SW 9H 

aiutnswKs BBC 1587 ..... 881 8M 

BFCE 9pc 15» 9» 99» 

BorreKasnl Sipc ISM ... 9!i 931 

Carrier Sue 1987 8H 891 

Conoco Soc 196S 9< 99 

Cousokl. Poods ;»pc 1591 83} 98} 

CnUer Hamnier tec 1987' . 90} 91} 

BIB nipc WS 99f IMU 

E9M Soc lies. Nae. ..... Bte -9r} 

GfBfraT Coble aiPC 1987 .. 83 SS 

General atoiors Sipc 1986 101 tOS 

CTE-8}pc 1888 96 97 

ICt T}oc 189: 79} 81} 

iVar. CilBdlaTS Tlpc 1867.- 79 TS 

padde Lisbl 8pc 1988 SSI 391 

Prov. of Quebec tiPC 1988 86} 87}- 

Qnebec Brdro Sipc 1889 ... 971 861 

QueeiBlad S}pr 1887 85} SSI 

Scaorag SIpc 1888 61} 86} 

Sbril 8pc 1888 84} 86} 

Eland. Oil (lud.) 8}vc 1988 98} 98} 

TeBoeco 7]pc 1997 80 87} 

Transocean 8pc 1888 .... 94 96 

TKW Sipc 1886 - 97} 96} 

Gull Spe 2887 ■ 89 -99- 

Voiro 9}pc 1885 99 IW 
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74 
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75 
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INpc 1981 
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IS 


Tenpeoo . 7}pe. 18t8 .... 98. 1-.8B 

Tokao Cnscfep lOipc 2881 Iftl} ue} 
S«m: wmte WeM Securittet. 

CONVERTISLES 

ABBRcaa Expr ese 41pc *87 98 88.. 

Ashlaad ^ 1888 . '76 78 

BeatrlCB . Foods Oipe 1818 68 ' 98 

Beaolce Foods 4ape 1995 100 . 188 

Bonleii ape 1892 ■ - 98} 94} 

Broadmr Hale 4ipc 1987 74 76 

Capoa Camera 7|pc 1889 . 86 90 

OarwnlCB 4pc 1887 88 . 88 

CbeerOD tec 1988 99 -101 

Dan 41pc 1987 - 98 . 81 

Easmian Kodak 4}pc 1988 U8 113 

Ecoeoioic Labs. 4^ 1997 TS <6 
Efdal 7}pc 1869 74 76 


J.- Rar MeDeraMK 4|pe '87 122 

aUted tipc 1899 — 291} 

3. P. uoisao -lipc 1967 ... 96 

KaUsco 5}PC-19SE 91 

Owens lUiBOls 4ipe 1987... 86 

7. a P«B»r 4}pe 1887 .. 78} 

PlOBear ^ US8 13S 

Bask 4}pc 1999 42 

BeeiM 4ipc 1987 IN 

Sperrv Rand '4}pc 1887 .. 96} 

Sonlbb 4}pc 1967 S 

Texaco 4}pC 1888 78 

Toddbe 8}pe - 16 BO VC 

Dates CmMo 4^ 1968... 101} 
Wanwr LaUbart -^pe 1987 M 
Warner Lambert 4}pe 1988 76} 
Xerox 5pc 18N 73 


Offer 

laa} 

. 91 
Sd 
78 

8:4 

»} 

66 

7T 

71 

167 

losF 
IN 
03 
SO- 
SO}' 
157: 
4S' 
lie . 
99} 
S3 
TS- 
IM 
IK!}' 
9S 
79} 
77 


Soeroe: XMder. ftabodx Secnrttles. 




MERCHANT 

BANKERS 


7/8 iGng Street London EC2V8DX 
Telephone 01-600 0931 

Telex: 8^853. Telegrams **jAPANiNBAM London ect 


JIB 


The RSI Bank, UmKed 
The Mitsubishi Bank, Umitad 
Tha Sumitomo Bank. Umited 
ThaTokal Bank, Umitad 
TheDafwa Seguritiaa Co., ttx£ 
The Nlkko Seeuritlee Ca, Ltd. 
YamsiehrSeeuritiaaCOo L-tzl 





• \ 

-r-'.-- • -. 
















APPOINTMENTS 


r 


Marketing Director 

« TTBS is a appomtmau; m a lughly profitable compact B ritisb 
group operating imetcationally. ]£ckea by strong fitiftrtdal and 
technical resources, the group has a notable, record of condnoii^ 
success in product iixnovatiDn and is firmly established as a -world 
imcket leader in the range of larger, quality durables fi)r which it is 
renowned, Ihe home base is in an attractwe area of Northern 
Boglaod. 

• sESPOKSiBinr? embraces the formulation of madreting policy, 
mvolrement in new product development and the diiecoon of 
international zoaiketing operations, 

• PRIME requirements are: proven creative ability and success, at top 
management levd, in a sizeable organisation with an acknowledged 
reputation fisrpro^onalism in marketing. 

• TFa\TC THclndo: profit pattidpation, a non-^mtributoiy pension 
and a car. Salary is n^tiable up to ^15,000. 

^rite in complete confidoioe 
toK.IL C. Slater as adviser to the group. 

TYZACK & PARTNERS LTD 

ZO S&ZIAM STREET - , LONDON WIN 6DJ 
12 CmSOJOTTE SQUARE . EDINBURGH EB2 4 DN 


Senior 



e FInaiwial Tlmrs Friday 


IE h ter tainmen t Gu ide 


EcxHiomic Analyst 

x- —IRAN — ^ 


OSCO-HieOiiSenTOCQRqaan^oflran 
Company^ which k a consoiQuni of 
rn^intahadiKal^Cpinpaito carrying out 
poducdon and esqdoTBikm adhnbes h South 
ban (XI bdiaif ^theNational bai^ Oii 
Compame have avacanwforaSenior EoxKXidc 
Anai^ 

^ndidatesshoddpossessad^greeDn 
economics or business aKbr^istzBfion and an 
acGMxit an cyquaBficationisdedrable. 

Atleasttixyeais e 9 )eriaic^piderabK'in 
the Oil bviustryt k reqihed with me empKas^ 
on profitabilityi evduatim of ca{^ esqimditixi^ 
and analyse of <^)efatKXiaKnowedK of 
sta&aicai techniques, con^xjterapplicaScNis 
and accounting desrable. 

Bendbsindude: 

** ^^bries^eecrflocallnccxTietax 


ZManedacconvnodafiOR^sdi^cfisediertds 

3.nimaiysdKx^a&<dti3feloc^ 


school posts 

SRaidhobdEypassagesforschooIchiUrGn 

{lAnnuelhomefeavewitiipassagsp^ 

ZTsminal bonus on «itisfacyoTyoonyfa*Swd 

CcxdiBcL 

A^!esnerX5^1flbe{lQrtwoyeffi^raSa^ 
ft wfeapossibi^'ofangt he fetfensioiilranlaH 
P era^can&wiill^ccR^deiedunderthere^ 

^ btM ngeaflstiffflfytheemgdoyment^bangi 

fi staiL 

I' AppScations^iRgfuiide^lsofqu^t^^^ 
S; cntionsandesqieiienceshoddbesdittDHead 
|< ofOvwseasRecuitinentlraramOnSeoioes 
1| lirxBt^SHntixiryScuETeLondortECZAIAIL 


A SERVICE INDUSTRY 
6 LOOKING 
FOR HEN 

ta Govar wteus vtas rn dw U.K. 
Mqr bt eapiMt of nagot ii tim at 
Boud Room level. Renwteradon by 
•x pe n iM eirea Q.400 per anmoa 
csranisMon* 

Seat prwioiB experienea and (■** 
taleplwne number. 

Write Bar AJ3e4. FfimeM Timet. 
10. Coma StreM, EC<f *BY. 


E 


Head of Planning and Development 

London c £7,500 + car 

The Hotel and Catering Industry TVdning Board wMeh b one of oor largest TVainIng Boarda, has astablbhed a senior 
position on its staff for a Head ol Planning and Development. Reporting to tha Director, ha or she will research and 
identify training rteeds and priorities for an irtdustiy now employing weS over a million people, with a view to cteating 
proposiris for new poficies and strategies. The scope of the job win rartge tom large scale man-power planning on a 
national basis to assessment of the Boartfs intemd structufe. with recommendations to improve the vital service it 
pro-rides to an extremely wide range of ampioyaisthreughout Great Britain. 

This b a demanding job for an individuai with proven inteOeciual and creative abBhy, corporate planning experience 
and the personality and style which will ensure effective communication at all levels in tfw iiidustry and within the 
Board. Thb position will be particulariy attractive to those under 40 years of age who wbh to broaden their experience 
and already have a successful record in die management of a fimdameiUBl research or development activity i^udirtg 
long-term planning. 

Pteasa writaateenfidanee to ft. Varviff ort^^thoneforapmonaf history fam gaadhgraf»anee V/791/7 


P-E Consulting Group Limitod Appointments Division, 
14^20 Headfort Place, London SW1X 7HN Tel: 01-235 5444.- 


ENGINEERING 

Senior Investment Analyst 

A leading firm of Stodcbnfeeis is ioohisg to 
recruit a Senior Anal^ eovei^ tiie Kigineei^ 
ing sector to rointd fbeir specialist UJK. equity 
researdi twain. 

Experkooe wiUi an gwestmeatt institution, or 
in stockbnridngi is essential and a im i Ter si ty 
quaHfieation would also be an asset. The oppor- 
tanity will appeal to an analyst capable of 
is-(^th reseaitdi on a selective basis on major 
engineering companies, with a record (rf accept- 
ance of his ideas hy institntiona! Fund 
Managers or a stoc^lmrldng equity sates team, 
and with a strong commercial orientation 
Salary negotiable but will include share ii 
profits and a non<ostribntory pension scheme 
.An applications will be forwarded direct tJ 
the client. Please indicate in a covering lettel 
any firms to whom yon do not vrisb yoia 
application to be sent Kease send a detaiiM 
career resume, quoting ref. 793 to: f 


w. z, TUt. 

Tancbe Suss a Co. 
Hjiubpit e nr 
27 Ghaoesiy r 
LoalBa WC2A nCF. 
Tel: ai-S£ S4SL 



MIDDLE EAST 

• A ZEADIN6 Bnti^ constmctioa company with z tasDOvex azotnd 

;^xocm issow developing aMiddle bntiaess. 

• ysz ta^ js to fimber c^asacm. tiuDugb sales to new and wefeiMicTti.i^ 

rlipwly , 

• 7SE pEmc^al zeqcntezzzeats aze for z dsnonstc^Ie ipr cffss t b cm ^ iu z 
coznmctcial role vndi a m^or cossttnctioa company and. «g j w M»nriP> of 
qp gratfng in Middle Parffeter iri tYsr i wc, 


• sseebbbed am below 45 . 
zotnid a DK sakrv wdl XQto 


notially. Benefits pacii^p bmlt 


Wnte in cotozdete confidence 
to K.T. Addis as advisee to *br- company. 

TYZACK & PARTNERS LTD 

10 HALTAM SXREEV ■ LONDON: WZIT fipj 

22 CEUELOZZE 5QTZ&EB SDSJSBURGS SBZ fPW* 


■ company. 


CONTRACTS AND TENDERS 


APPOINTMENTS 

WANTED 


COMPANY 

NOTICES 


BOND DRAWINGS 



FREBtlt 

COMPETENT. PRACTICAL, 
CONSULTANT/EXECUTIVE 

Offers Mrviecs free to nainoin skills. 
Any ieeation. Expert in Printed Gr- 
raia Elecirantes, Prodoetion, Assembly, 
Saks, Control Procedures, etc. CenaiM 
enqnines only p leese. No giranida 

Write Box 

Timet, 

10. Canneri Street, £C4P 4BY. 


lEGAL NOTICES 
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SKIBSIOtEDITFOReNING 
S%^96W19BO UA gsoo.000 
ton 

Bomb for tlio amoont of UA 610,780 
for rcdcoiptfon In 
rteoresw or a Notary PuMIe on 
Oenber 17. 1978. 

The B onds will be reimbursed cum 

Skiw«*"**** ****“ ffvorfo ore as 

(jU^Bontfa of nomlul UA l.eiM MAO) 
1S3 193. 195 and 186. 

202 and 203. 206. 208 W ai3 tncl.. 
218. 220 and 221 . 22« and 228. 
US and 236. 239 to 242 IKU 249 
to 262 Ind. 266 and 267. 272 to 
301 inrin 309 and 310. 36S and 
366 . 391. 393 to 395 iiid. 398 and 
399. 414 to 419 Inck. 422 to 433 
Inci.. 436 to 438 lnei„ 449 ami 450. 
452 to 461 Inci.. 467 » 47S lad.. 
483. 488 to 494 ln«U. 496 and 497. 
499 and 500. 519 « 522 Ind., 57B, 
S82 to 586 rnd..' S98 to 601 Ind., 
619 and 620. 661- W 673 Incl.. 678. 

651 to 584 fnd. 669 to 651 fnd.. 
701 to 704 IikU 7S7 and 786. 812 
to 681 IncL, 912 to 016 Ind., 957 
to 968 Incl.. 978 to 978 lim., 980 to 
968 IneL, 1009 to 10l5 Ind.,. 1017. 
1019 to 1023 lnd» 1084 and lOslC 
10 S 8 to 3063 IncL 1066. 1080 to 
1089 IncL. 1134 a^ 1135, 1138 and 
1189, 1141 to 1145 tad.. 1.150 to 
1163 lock. 1169 to 1191 Ind.. 12Z7 
to 1234 Hid.. 1238 to 1240 IikI.. 
1243 and 1244. 1280 and 125l! 
IW to 1300 Ind.. 1312 to 1332 
nd.. 1343 and 1344, 1351 to 1374 
Incl* 

Or* bom of MBdnal UA 250 <6S3) 
6801 to 6806 Ind.,' 6809 to 6837 
to 6855 Ind.. 6861, 68M 
to 6876 Ind., 6889 to 6898 IikI 

1191 ® “lataS- 6915 omf 8916: 

6^8 to 6921 IncL, 6961 to 6976 
ta^ 6981 to 7000 lnd> 7004 aid 
?2™' ifiS'” T017 to 

ZS38 ^B 2 and 7033, 7061 W 
n79 Ind., 13068 to 13600 loci. 
Amount unamertfaed: UA 2.820.000 
^ m_9 nrv»>a*0d In Dm markoti 
UA 99.280 

Outstanding drawn oondst 

of UA IMOt 113-9937 and 

5938 

Liocembouro, Ocubar 31. 1979 

THE TRUSTEE 
KREDIETBANK 
SJk. L ux eiiiboniueolse 


PLANT & 
MACHINERY 


R^L£. WEEKLY to Surope-s No. 


330 KV I 
TRANSHnSSION SYSTEMS 

POWER TRANSFORjHERSI 


Applications to tender are invited for the iiianiifactare,Mpply, 
delivery, erection and commissioning for several power tramormer 
units of 90 and 150 or 300 MVA, 330/132^3,8 KV for a of 660 
MVA. T 

These tender documents, for power transformers onlylare an 
addendum to the bid documents for three complete sabstatftis. The 
employer has the right to award all or several units of traiformers 
to the successful bidder for all the substations or to a socialized 
manufacturer for the power transformer. I 

The project will be financed hy National Electric Power luthority 
(NEPA), Lagos, Nigeria. Payments will be made in the lirrencies 
quoted by the bidders. I 

Ei^enses incurred in Nigeria will be paid in Nigeiiail currency 
(Naira) only. | 

Tender documents will be available on November 14, 19* and may 
be obtained through a written application accompanied a a cheque 
for the non-refundable charge of Swiss Francs 200. — I the con- 
sultants: I 

Motor-Columbiis I 

Consulting Engineers Inc. I 

Parkstrasse 27 I 

5401 Baden/Switzerland. I 

Telex No. 54 532 Mbco Ch I 

Phone 056 22 94 21 I - 

A copy of the application shall be addressed to the Natvual Electric 
Power Authority. The tender dosing date is Januaijl, 1976. 
National Eleetrie Power Authmity | 

(N^A) I 

Lagos, Nigeria I . 


BOND DRAWING | COMPANY 

NOTICES 


COR RECTED NO TICE 
.1M Nmmber 1975 n u dwn p t iBw 


ipurnii, f ar _u aed_ atom ind miehinciv. SHELL INTERNATIONAL FINANCE N.V. 
Ring 01- 470 8Z21-2-S lodiy tar yev U.S. 550.000,000 6i!% Lola 1979 
*'** Due to an «n«r. Send No. 39534 

EEWERATOIto. Mrk lad, urad. Wld. % 


J3rmmSSS25a„g?£-ud,’^ . 


SONS UMITSD. I ditto Inehsh«. 


LONDON TIN CORPORATION UNITED 


Tbe Tranter Beela will be CLOSED 
tram 2itt te 24tb Nevemtaer. 197S. both 

























$ 4 S^mo,ooo 


PlpilNE company 


$300,000,000 • 8%% GuptHteed i)^benture& Due 2000 
$150,000,000 8.05% Dvqnmleed Notes Due 1980 




IiUm3tpa^Apr^tutd0clf,f,friS 


DftEON, read & CO, INC. 
KUBli,LOBB&CO. 


MOKCAN ^TA^ £ COt 

rSE FIRST ^STOI^HPOH^YfON 
MERRILL LYNCn,FtBSCB,:NNBRA SMITB 


GOtDMAN,SACBS A CO. 
SALOMON BRCTBERS 


BL7TB EASTMAN DILLON A CO. ORBXBLB^aMSsCO. BALSEY.STVART &CO.INC. 

BORNBWWER & ’ WE^R^ EMFEIhL, NOYES E.XBirhNS:CdMPANYlNC. iaDOEB,PEABODY&CO. 
IAZAROFRERS8&CO. LESM ANBE^ ggs LOEB,RBOADES&CO. 

PAfNE,WEBBB R,JACR SON&CUBTIS BEYNOLD^CURIT/ES INC^ SMFTBi BARNEY & CO. 

WEBTBEIM &CO.,iN€» ‘ WBft EjWBI^ ctfc. BEAN WITTER A CO. 


October M. IMS. 


if you di^you’d probably! 
^azed how many peoplYould 
want the FT-and qu^ 
Shouldn’t your deparental 




iofonnedasyouaiie? ; 

Make sure the^ dl hatheir 
own copies of the FTr-eyeday 



OJtSE CONTRACTS 







Post Office recovers electricity contracts 


TWO Xi:tV Po!>t Office coatracts 
.worth £ijta.' in postage and ia* 
Totvins 24ni. items of mal! have 
bees signed with the Elrrtr:rUv 
Boards of the Midlsndt; and .Mer- 
9C>'side. and .North Wales. 

The coDtram win bach to the 
Po9i Office 3.5tn. customer 
accQUDis a year which had bees 
hand delivered fay the electricitv 
board's ovp s&ff. 

Mr. Alee Currall, managing 
director of Posts, said y^erday: 
" Each of these corttnets was 
secured because we were able to 
offer terms and services v^eb 
were commercially attractive to 
the Boards.” 

The terms . were possible 
because aortmg work normally 
carried oat by tlie post Office 
I could be done automatically by 
the eustomefi^ computers. 

The Poet Office has made a 
marketing drive on sales of 
postal . Mntracts over the past 


four-.ycars. as a resnlt of which 
40 per vent of postal business 
and 360m. inland and overseas 
letters and periodleals are posted 
under contract each year. 

* 

HAROSTOC9C tSCOTLAND), part 
of Babcock and Wilcox, has been 
awarded a second contract worth 
£1268J»0 to build 361 houses as 
part of phase 2 of the AbronhiU 
development being andertaken.by 
Cumbemanld . Oe^Iopment Cor*' 
poration. ^haee L worth more 
than S.Snc was awarded to 
Bardstock -recently. 

• 

E.\ERGT OOXMl}.NlGA'nO.NS..re- 
eentiy formed by Cable and Wire- 
less and Xntemadonal -Aeradio to 
Isolde integrated communica- 
tions systems for tiie N’ortfa Sea, 
has been awarded a eenttaet to 
purchase, supply, operate and 
maintain an t^horp commimica* 
tions miWiem for' the Piper and 


-Claymore fields of the Oeeldental 
Consortium. It cov'crs the buy- 
back of equipment already pur- 
chasod by Occidental, mainly 
from Marconi Communications 
Syatems. and Its aubs^uent 
system operatiou, managemen-i 
andi maintenance. 

* ‘ 

ACAUm INTERNATIONAL. 
Crawley, Sussex, has been 
awarded a £77.000 contract for 
.ebemical resistant lipiiise, Snjsbes 
and coatings to concrete and steel 
surfaces at the GECWs-new Ince 
B power station at Chester by Sir 
Alfred McAlpine and Son.' 

M ARCO NI - GOMMUNICA'noN 
SVSTTSfS bas won an order from 
Loadoo Transport for ISO of Its 
buses to be equlp^d with GEC 
Mobile Radio's RCS5 Messenger 
f.tn. Fadiotetephone. This Is pari 
of the first phase of a plan to 
equip its entire fleet with radio. 
The SCe2S-«,i]) be u-sed initlaUy 


as a. -deterrent to .eiolenee and 
vandalism. Later, however. LT es- 
p^s to use the equipment for 
transmission and reception . of 
automatic 1200 baud data for enm- 
puier assisted control of its bua 
fleet- 

* 

RENT DSISTRUMENTS has won 
orders totalling more than 
£206,000 for an extension to 
British Petroleum'.s industrial 
power genenition plant at Grange- 
mouth. where a 73 MV.A extension 
is beitm added • to the existing 
station, making a total of 215 
MVA. The orders, placed by 
Babcodi mid Wilcox, cover the 
design,' supply, installation and 
cbnupissioning of process instru- 
mentation on two new boilers of 
the multi-fuel firing type. An 
additional order has been received 
for instrumentation of a pressure 
reducing and desuperheating 
plant. . 



OTTO WOLFF AG 


iron and Steel 


COLOGNE/GERMANY 
Otto Wolff Group 

Machinery and Ecfuipment • Engineering and Construction 
Technical know-how 


Gross Turnover 
(Dtfm) 


Otto Wolff AG. CoiogDc 

Trade 

Otto Wolff Handclsgeseilschaft mbH. Coto^e .(including 

subsidiaries} 

Otto WoLff Industrie^Aniagen Gesellsehaft mbH. Cologne 
EBG EIckEroblecb Gesellsehaft mbR. Bochum ............. 

Fetrum GmbR, Saarbrficken 

Ferromontane S..A.. Pari* ( Group i 

! Homme) Handel Gmbit Cologne 

I Ferromonian Ge&.mbH, Vienna 


1974 ■ 

1973 

1.468 

1,144 

12312: 

S72 

68 

82 

389 

390 

335 

194 

77 

49 

65 

38- 

37 

38 

2,203 

1.573 


Personnd 

31.12.74 


Holding 

% 



Processing 

Sisenwerk vreserhixtie AG. Bad Oeynhausen 

Masebinen-uod Bobrgerile-Pabrik .Mfred Wirth A Co. KG, Erkeleox 

Hommelwerke GmbH. Mannheim 

Otto Wolff Masehioen-und Stahibaugesellscbaft mbH. Cologne 

Neusser Bisenbau BIcichert KG. Neuss 

Suddeutsche Eisenbaugesellschart mbH. .N'Qrnberg 


: Baste Materials Industry 

Euen-und Hilttenwerke AG. Cologne 

Neunldrcber Eisenwerk .AG vorm, Gehr.Stnmm. Neunkirehen 

(Saar> 

Rasselstein AG. Neuwied/Rhine 

Stahlwerke Bochum AG. Bochum 


over 73 
100 
100 
100 
100 
too 


over 75 
50 


I Consolidated tunover (Otto Wolff AG and 100% or majority holdings mthont abroad) 1974 DMm. 3,332 (1073 OMm. 2,490) 

: Subsidiarifi!! and Affiliated Companies Abroad Parts, and its stockholding subsidiary Etmonof Bourauic 


EGLU Bugineering (SenTces) Ltd. 
Ferrnmoutan Gesjn.bJL 
Ferromontan Inc. 

Ferroffiontane S;A. 
la Perromontane s.p.r.l. 

Industria Optica 
-RodenstoekiiGhtle S.A.- 
Simonot-Bourgui^onne do 
H^tallnrgie 51BOM S.A. 

Orne Mdiaux 5.A. 

Wesorbiitte (SA) (Ply.) Ltd. 
Weserhfitie Otto Wolff (Pty.) Ltd. 
Otto Wolff Inc. 

Otto Wolff (Nigeria) & Co. Ltd. 
Otto Wolff-Auiomotive Ltd. 

Otto Wolff do Brasil Ltda. 

Otto W'olff Mexieana SA. 

Otto W*o]ff Trading C^mp. <US) 

Ottn Wolff dc Venezuela C.A. 

Delegates Overseas 

Buenos .Aire.s 

Santiago de Chile 

Bogota 

Cairo 

Teheran 

Nairobi 

Lima 

Bangkok 

Moscow 

Otto Wolff Group 


abroad Pans, and its stockholding subsidiary Etmonof Bourguignonne de 

Sydney/Austiaiia .Hetoilurpte SA.. Dijon, are able to show very satisfactory results. 

Vienna/ Austria ferromontan GmbH HMumel Handel GmbH 

Among the Group's other trading interests, Ferromonian 
GmbH, an Austrian iron and steel stockholding and merehanting 
^antiBBo de ^ company, and Homittel Handel GmbH, one of the West German 

rtiU/riKile market leaders is the’ tool and machine tool trade, successfully 

ume/unue expanded their business in 1974. 

DHon/Franee Etsenwerk WesexhoUe AG 

Tr^merr (Mosellei/France ' Homing completed a period of consolidation. Eisemcerk 

Joh?nn«bw^oiIto AwL achieve in 1974 a very satisfactory turnover and 

Svdnev/Austnlia results performance. The equipment construction sector whose 

Chicaeo/nSA programme includes, amoog otiiers. bell-type spreaders, drum 

Lafios^igeria !«ceivers and conveyocs for opencast mining, contributed more 

l^g Kong proportionate share to die 11 per cenL increase in sales. 

Rio de Janciro/Braill raised turnover to DM 92m. 

Mexico Ciiy/Mexico business In cable excavators, the company's iDtematlimal 

Houston-Texas/USA * market position, was unproved for heavy carrier and special equip- 
Caracas/Venezuela ment The South African and .Australian subsidiaries again pro- 

duct good trading results. 

Argentina Boounelwerfce GmbH 

rAiomhia Hommelwerke GmbH, the manufactiirer of eleebroitie and 

mechanical measuring instrumests. the emphasis of the production 
. arogramme moved further into the promising field of automated 

. . . m.easuring equipment . , 

Peru . Maschlneo- and Bohrgerfile^Fabrik Alfred Wiiih & Ce. KG 

This producer of maebiaery and drilling equipment raised iti 
turnover in 1974 by 26 per cent to DM 67m., reflecting the 
worldwide increase in demand for oil field equipment Business 
. ■ ■ • activity eoDcenWated on pumps and boring and'drilling matiunery. 


m 1974 the Otto 7V0Hr Group reconJed . ot.ritod incre«o in ““ 

turnover, due mainly to the favourable steel market conditions. considered favourable. 

The sDceessful exploitation of opportunities in foreign markets ConstniOToo 

coTopensated for the slackening of domestic business and to a Of bolding companies in the field of industrial processing. 
laiTC extent ‘ofluenceef the re.su)t5. The expansion of foreign, the atnlctural steel works of Neiaser Eisenbau Bleidiert KG as 
subsidiaries arid bases was accordingly continued. well as those of Siiddeutoche Eisenbougesellsc/iaft mbH were hard 

_ bit by .the. domestic recession. Although measures aimed at a 

Otto WoiD AC Tnndamental restructuring were kitrodaced, it proved impossible 

In addition to being the holding company for'“the entire' to avoid lossesl 
Group. Olio Wolff AG is responsible for marketing tbe'sleei sheet 

and tinplate produced by Rosselstetn AG and the sheet produced -i « 

bj’ StaMseerke Bochum .40. Owing to the expansion of sales f-weir awa flSrfewi^te .4(7 /BHWl, the Group s mtermediate 
volume and higher price levels, turnover rose hj 28 per cent, to holding company in the iron. and. steel, sector,, produced, in 1974 
DM 1 468m ’ ' ’ unproved results compared wttb the preceding year. Among its 

For steel sheet the decline in domestic deUveries of IS per participations. NewnfeiTieher Eisemosrk AG, in which the Otto Wolff 
cent notably as a result of contracting demand from the car bolds w per cent., derived in 1974 the full benefit of the 

industry, was more than offset by intensified export efforts. Ovei^ suntiarly to other integrated steel works. Reflecting 

alL foreign sales went us by 29 per cent., raising the export share “*6“ level of demand and appreciably improved price yields, 
S^tuxaoverin tb's sertor to 51 per cent “iHion tons and 

Business in tiuplate expanded both at home and abroad but turnover readied almost DM 1.000m., prodnemg satisfactory results 

profitable opportunities in foreign marteis were not fully exploited ^ :..4 ^ . 

In favour of a further strengthening of the home market position. earning position of Jtasselst^ AG in which 

Domestic sales advanced by 20 per cent,. and sales abroad by 11 rf ^ ^eloped very favourably 

per cent. The export share of total sales of tinplate came in 1974 H* consid^ble uptrend 

to 49 per cent costs, the high utilisation of ail production facilities and the 

; As in the previous year. Otto Wolff AG distributed for 1974 J**® 

8 dividend of 6 per ceoL on the share capital of DM 100m. for tinplate ud steel sheet exce^ed 

Otto Wolff WBnii>iBp>«riiBrhBF} mbH previous year's by 16 per cent, whUe turoover grew by about 

The company, being the most Importairt .trading subsidiary of ® . _ • . , en 

Otto Wolff AG. trades in steel products other tlian those made In i? ®® P®*" BHW holding, 

the Group's owb works. It increased its 1974 turnover by 45 per *1.^! from strong martet conditions in 

cent to DM 1.14Zni., the massive growtth almost wholly reflecting .** stoel produri sector. De^ite toe continuing unsatisfactory 
an expansion in exports which reached a share of 46 per cent, of 

total sales. The measures introduced in recent years designed to electnc and cold rolled sheet m 1974 

strecetben toe purebastng potePTial abroad, and toe build-up of »“Ottotod .to 381,000 tons- 

new purchasing connections internationally, formed the basis of - ^ *i. ^ ^ . 

the company's improved ability to deliver even during periods of. year are viewed with 

material shortagT resulting from worldwide heavy demand. In «®>f *>®®JZ slump in toe mternational 

toe course of tiUs development toe Nigerian subsidiary was further dotoesti e econom y, 

expanded and another marketing base was wtablisbed on the despite tiie dif&ull ewnomto srtimtion. saosEaetory 

US West Coast. The growth in toe business' activities of Otto Wolff *^**^1^ generally npected for the -9^ trading year. 
HandeibgeseLlachaSt is also attributable to the continuous expansion r' -■ ■■ 


of tradiBfi in special produces sueb as non-ferrous metals and 
plastics. ITie successful, widening of toe product . range acts as an 
incentive to continue and intensify activities in line with this 
policy. These eominiiDns efforts resulted in a reasonable profit 
is 1OT4. 

Otto Wolff industri^ADlageu GmbH 

Tills company handles the traditional eitpoiT business in capital 
M]Uipnicst The -main selling activity centered is' 1974. on Iran, 
Algeria. .Argen^a and Rumania, Activities in toe USSR were. 
substantiBliy intensified by the setting up of an additional delegate 


Condensed Balance Sheet at December 31. 1974 


ASSETS • 

Fixed Assets 9.077 

Financial Assets 202.018 

Stock 17,864 

Debtors 300:335 

Debtors— AfWated Gnnpanies 122.775 


BfiddJe and Long-Term Liabilities 

Other Bank Debts 

Acceptance Liabilities 


onjce in moveuw, ,iub loreign suosiaiaiics — 

and Hong Kong once again made a satisfactory eoutnbntion to Assets 38J34 €8185 ’ 

the overall profit ■ 701.164 1.S23.B08 

EBG Elektrobteeb-Gesellschaft mbH LlABnJTlES ' 

! The marketing of Sfefttowrfte Boefcw* .4 G's second major ^ Share Cantt5 and Reserves 175 000 

Iduct, electric sheet, u bandjed by the toarketing subsidiary EBG Jgg; ® ^ 

Eleterohlech GmbH. Turnover was stepprf up in l?74 by 84 per ^ ton^frierm Liaoiiities. 

cent, to DM S89m.. thereby further strengtoenlng toe o^anisation s Acceptance Liabilities !!!! 

leading position .in the warld-wide market for electnc- sheet in .Trade (^editors : 238 023 -- aSivo 

particular, the substa^ sales expansion was due to a consider^ creditors— Affiliated Companies ... 64j)99 tIsIS 

able upsurge lo demand from countries outside the Kuropean coal other Ltabilities 19B81 206^77' 

and Steel Community. . . j^et Profit 7556 iJoM 

FemiD GmbB — ■ 

Scrap trade on behalf of the Otto Wolff Group constitutes the. 701 iiu t 

hulk of the aclivitios of Ferhtm GmbH- The 1974 trading year . . . 

showed a turnover increase of 73 per cent to DM 335ro. Export ' ■- — . — ■ ■ ■ — ^ — ' ' ' 

markets again provided the mam incentive for business expansion. . • Otto Wolff AG. D 5 Cologne 1. Zeughausstra^jo 2 

The company as well as its French associates. Ferromontaae SA.^ Telephone 20-411, Telex 08 881 474, Telegrams OWEX Oiiogna 


Creditors — Affiliated Companies ... 

Other Ltabilities 

..Net Profit 


Otto Wolff 

Consolidated 

.AG 

Group 

Dtrooo 

DKTOOO 

9.077 

83.814 

202.018 

161BS3 

17.864 

35U42 

300:335 ' 

718.660 

122.775 

19.551 

10.761 

22J68 

38i34 

63135 - 

701.164 

1.323.603 

175.000 

235.479 

58.0S3 

283.626 

73.S22 

167.181 

65.000 

88.824 

338.033 

•• 368.110 

64J)99 

7.S16 

19B81 

206E77' 

7,556 

14.080 

701.164 

1.322.608 
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he Financial Times Friday October 31 1975 


FORiTGii exchanges 


Awaiting NY City events: up 0.79 


BY OUR WALL STREET CORRESPONDENT 


LITTLE CHANGE vvas recorded 
on Wall Street to-dey, when 
operators x^ere waiting to sec 
whether the e.'tpected tinanctal 
collapse of New York City, follow- 
ing President Ford's decision 
against a Federal bailout, would 
hurt the L'.S. economy and 
Securities Markets. 

The Dow Jones Industrial 
Average firmed 0.79 to 839.42 but 
the NV'SE All Common Index shed 
S cents to S4T.1S, while losses led 
gains by 72l>-to-dl5. Trading 
volume further decreased L03m. 
shares to 13.08m. 

The .Stock Market gained some 
support from a Mid Western 
bank's cut in the prime rate to 
Tj per cenL from 73 per cent. 

Aloney specialists say First 
National Ci^‘ Bank of New York 
may cut its rate to 7j per cent, 
to-morrmv. 

Chrysler shed another SI to SlOi 
on the omission of the fourth- 
quarter dividend after its $79m. 
loss for the third quarter. 

Anaconda gave way S; to $14 r 
_C rane off at 846^ amended 
downwards its proposed exchange 
offer for 3m. Anaconda shares. 

Quaker Oats gained a further 
SI;' to S33s on ^ sharply higher 
September quarter net. 

Morse Shoe advanced SI} to 
$10i on third-quarter net of 61 
(one) cents a share. 

A block of 100,300 shares of 
General Telephone and Elec- 
tronics traded at FlSi, with the 
issue closing at $223. off Si. 

Wliite Consolidated Industries 
improved Si to on higher 

third-quarter net. 

Hewlett Packard lost $2i! to S09! 
on its forecast “flat" earnings 
for the year. 

Texaco picked up Si to $24^ 
despite third-quarter results of 
Sfi cents a share against $1.38 a 
share. 

In the Banking group National 
Cbemscareh lost $1} to SSlj- and 
J. P. .Morgan S2 to S47. 

The .American SE Market Value 
Index dipped 0.12 to S2.S0, with 
declines outnumbering advances 
by 301 to 237. 

Canada mixed 

Canadian Stock Markets were 
narrowly mixed in light trading 
j'esterday. 

The Gold Share Index put 00 
0.ST to 283.39, Western Oils rose 
0.41 to 190.06 and Banks stiffened 
0.23 to 244.36. but Industrials 
eased 0.03 to 166.9S. Base Metals 
shed 0.13 to (0.93. Utilities lost 
0.17 to 120.30 and Papers dipped 
121 to 97.15. 


Grafton Group added $2 at $27. 
Crown Life Insnranee were up $1! 
to So7'.. and Vestgron Mines 
moved ahead $11 to $13} on higher 
earnings. 

Steel of Canada lost $1 to 826} 
on lower tblrd-quarter and nine- 
month earnings. 


OTHER MARKETS 


PARIS — ^Lower levels, with only 
Isolated steady spots. 

Poclain fell in Engineerings, 


Mou linex declined In Electricals, 
and CFP dipped in Oils. 

Foreign stocks eased, apart 
from Golds. 

BRUSSELS— Mixed in con- 
tinued slow trading. 

Steels and Metals finished 
anrrowiy irregular. Electric^ 
were steady, while Holdings 
moved marginally either way. 

In lower Chemic^s, SoWay fell 
BJrs.63 to BJrs2J!83, while 
Petrofina slipped BJtr5.30 to 
BJ'rs.4B10 in easier Oils. 

U.S. shares declined broadly. 

Among steady Dutch shares. 
Philips were up BJ rs.ig to 
BJVs.372. Peugeot Cell B.Frs.40 
to BJYs2,780 in mixed French 
stocks. Germans eased, with 


Indices 

NEW YORK 

DOW JONES AVERAGES 

Q Tnii!,- Inda,.; 1 Tndlfig 

icn : • OlU. Viluniet 

BoiKia, ' . t • oqo'n 


STANDARD AND POORS I 

U.S. STOCK INDICES 

•iDdnsaiais tComMslie 


1973 SJsll .............. m.*0 96.91 

(iS/D (ta.'T) 

1973 Low 77.71 7D.74 

•a/X* iSdl 

* 433 iDdusuials. 1 425 Indnstrlals, 3D 
UtOiiltfS. 23 RaHs. 

STOCK AND BOND YIODS . 

OCL 29 OoL 32 OcLSD 
1973 1973 1974 

lod. Ont. 7ieM pc ... 3.19 3.74 4.6$ 

Ind, Ord. P''C ratio... 1I.S0 13,97 S.69 

Lon?-l«rin Govt. Bds. 
per cent 6.09 6.00 6.T1 


THURSDArS ACTIVE STOCKS 


Bish 63.92 174. 12 i 881.81 ; 87.07 
.4:1) iSf&l ' rla.i'i') ! (?AiSl 
Low 66.16. 146.47 .662.04 ; 72.02 
•3;lv (LVll . '.Sdi Oil 
.\U-tmio 279.36 1051.70.165.32' 
Hiab — 47(2/iiai ill/l;T3 l80.'4,'6f ' 

. 13.23 41.22 ' 1D.be ' 

[/itt — '(8(7.'52.’i8f7 >5gt'(88y4/4tS 

t Eacludlnp boods. 

IND. DIVIDEND YIELD pdC. 


NjI. Scmlcondoctor . 146.400 

JIcDcnnott W.SM 

Quaker Oats ISl 000 

Geo. Tel. Elec 128.290 

Firr.stonb Tire 128,100 

WesUo^Olue Eke.... 122,300 

cm 113.400 

UpJoba ' llO.m 

Amer. Tel, and TeL 106.900 


Ctaause 

Stodcs Closing 00 
iraded price day 
239.300 36$ — 

146.400 4U -ii 


N.Y. SE ^*.L COimON INDEX 

DecemO er 31. 10 65=50 

1975 i)«.30 r»K.29 •X-t’.STCX't J7 Ort.S< 

Hiatj; Low 

»>.24.57.0b 47.10 47.26 47.89 47.52 47.57 

.15.-7;; i3;Ii , 

RISES AND FALLS 

Isfue? traded Up Down Unchanged 

I.;£9 615 T26 448 

TrSTao OcTa octlffi oi3S.t5cn» 

.VeirHub^ 23 29 I 40 20 j 59 

- 25 19 I 21 17 ! It 

AMERICAN SE MARKET VALUE 
INDEX 

Siardns base lOO Aug. SL 1933. 

WS :Oct30 5«.29 Oct .25 Oct .27 OcuS^ 

Hish Lowl 1 

66.90 62.20! 82.80 82.92 85.49 83.09 | 85.07 
tlS/7i lE-llj > 

Volmae I 

rtCO*-) ' 1.590 1.S7B 1.660 ' 1.320 ! 1.820 


TORONTO 

INDUSTRIAL INDEX 

Oct. 30 OcL 29 19ra High 1975 Low 
166.99 167.01 196.30 (13/71 139.41 l2,'l> 

MONTREAL 

INDUSTRIAL INDEX 

Oct. 30 Oct. 39 1973 High 1975 Low 

171.14 171.43 505.61 (13/71 139.95 iS/l' 

combined INDEX 

Out. 30 OcL 29 1975 High 1973 Loir 

163.60 169.S1 199.00113/71 133.95 <2/l> 


JOHANNESBURG 

1973 

Oct30OcL29 High Low 
Industrials ... 310.4 SOOJ 238.9 1SS.S 
(16/7) (D/11 

Gold 238.7 233.0 3TS.1 203J 

(3/11 (10/91 

I1N8=100.1 Source: Band DaUr MalL 


Bayer off BJTs.15 to BJTS.L785. 

AMSTERDAM — Generally 
w'eaber. although Dutch Inter- 
national met late Foreign denia9(L 
Akn finned Fls.0.4 to Fls.3e-3 and 
PhUlps rose Fls.0.7 to Fls^?. 

KU( put on another Fl&S to 
Fls.Sl.5 ahead of Its first half 
figures. Heineken gained FlsJLs 
to FI5J47. 

Leading losers were Bericd^ 
Ommeren and Oce. 

SbVlTZERLAND— Markets edged 
subtly lower on profit-taking, but 
activity was rather quiet 

Swissair Bearer moved sharply 
higher in Transports. Amoi^ 
Financials, Elektrowatt and Oeni- 
kon-Duebrle each lost ground. 

Some recent .favourites among 


MBBOURNE YIELDS 

W'geyicid OB aC Oct. , Ort. i Oct. 

LMHUngSUckf.. 30 i ?S , 16 

Mb Oirldeodk 6.50 6.47 ' 6.18 

OnK.>,i(w.^ ■ 10.77 I0.S8 10.87 

SYDNEY ALL ORD. INDEX 

Oct. aC Ua. 29 19Tc . Low 197b 
404.60 ;~40r8a 422.40 (WlO)' 268A8 (g/ll 

TOKYO NEW SE INDEX 

BaasBlOD Jamuuy 4, 1968. 

On. 30 ■ Oct. S9, High 1973 | Jjow 

318.20 !317.14j3aa.ll(8ffl |268.24(imi 

HONG KONG INDEX • 

Oci. 30 Oct. 39 1 High 1970 

308.38 1 313.56 341.57 j 160.42 . 

; c9/i»i ! g/li 

SINGAPORE INDEX § 

Uvt. 30 I Uci. 29 • Low 191S“ 

229.89 ! 227.67 | 268.69 153.26 

I i iUjSi (8/l> 

EUROPE 

fPm- BK" 

Oct. 30] lous \ Higb Low 

Bele’ai ' b)i 38.34 ! 98.'^; IILEI; S9Jfi 

' . il&bi (SVli 

Denm’k'bi 96.S1 i 93.97 96.61 73JX 

1 1.30/10) |13/1| 

France d)' 66.4 . 66.9 i 31.70 

, IS3/4-. (S/ll 

Gena'v 'd 7S7.1 T26A . T?i.l ; oTSx- 

^ ■ iSOfiO)! (S/l. 

Holland' i! 67.6 - S3.2 , IO1.0 1 8SA 

. ie/3. I (2/10 
Icalv 10- 79.49 79^9 ' 10SJ6 ' 7S.4l 

1 .17/11 

Spam lAi ' 83.28 ' 94.3£ llC.!$b I 9L8b 
I (22(4. I .19(9- 
Sweden mi- 393.87 337,63 ' 4(q,9b i 310.% 

. (24/10: 18/1 

Swit 'rl'd' 254.6 ' 364,4 [ /3a.l 1 aI6.: 


UuDces ana base dales (an base vaineo 
100):- (a)BelglaD S.E. 31/12(^ (b) 
CopealtBgen S3. 1/1/73. (d) Parts Bouse 
190. (0) December 1950 

(flAmsmidam indnstrli] 1970. (s)3lilip 

2 /ira. ODadadrld S3 si/ism. (kii 
Stoddnlni iHtnBtrtal t/i/36. (ml Swim 
Bank Cap. S1/I2/SB. (n) Unavailaiile. I 

4Ban8 Sens Beak 31/7/64 tStratts 
Thaes Utt. lei Chead t AiUintcd. 


NEW YORK, OcL SO. 


Industrials, Including ‘ Brown 
Roved, Hero Conservea and Nestle 
were subjected to profit-taking, 
while Roco "A** and Sober 
Registered each moved tnarlcealy 

bjgner. 

Dollar stocks drifted lower over, 
a broad front. Dutch Inter- 
nationals eased, apart from a very 
steady Akzo. 

MILAN— Mainly higher in fairly 
cautious trading. 

Bonds were quietly resistanL 

GERMANY— Generally firm. 

Banks, major Chemicals and 
Metals were little changed, while 
Stores and Engmeerings were 
mixed. 

Heavily traded shares such as 
VW rose DM4B0, AEG put on 
DML60 and Daimler were lifted 
.DMSX 

The Bond Market was quiet 
with Publfc Loans gaining iv to 
DMOB^ although some ran Loans 
were lower. 

OSLO— Banking and Industrials 
: were slightly irregular. Insurances 
I weaker, while Shippings were 
quiet 

[ VIENNA— Slightly firmer. Banks 
[were Untie changed whUe Con- 
I struetJons were Lovver. 

I OOPENBAGEN— Higher in 

active trading. 

HONG EON^-Prices oontinued. 
I to drift downwards as selling 
pressure persisted. 

Hong Song Bank were down 50 
cents to $HK15B0. Himg Kong 
land 10 cents to SHK 635, 
Hutchison 4 cents to $HK1.?2, 
Jardhie SO cents to $HR22.30 and 
Hong Kong and Kowlooa Wlnif 
;30 cents to SHKIOSO. 

TOETO— ^lOwer in limited 

trading. Volume SOOm* (SOOul) 

, shares. 

AUSTRALIA — ^Uines and bidos- 
triaJs led a widespread retreat. 
A shift in political fortunes away 
from the Liberal Country Party 
opposition threw' mark^ into 
some disarray. 

Individual losses were not large 
but the mood of maik^ turned 
pessimistic. 

Poseidon came back 15 cents 
to $A1.60. 

Utah d^iped 14 (tents to EA9.50 
In weak Coals. 

C3tA lost 5 cents to SA2JS, initf 
10 cents to $.4 l 1B0 and NerA BH 
8 cents to. $AL40 in Base BItetals. 

Western Mining were off 8 cents 
to SA1.44 on the chaimm’s fore- 
cast of a 50 per cent drop in first- 
half profits. 

JOH.ANNESBURG— Gold shares 
continued their upward trend, 
following the higher buQion 
price. Selective stocks were 
active. 

Financial Minings hardened. Bi 
Coppers. Palamin rose 50 cents 
I to IU0.50. Platinums were finnec. 
In other Metals, Msaidi gained 
iT cents to R2.22. 


GBIMANY^ 
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r.S. -.->.1 2B6i08 

97.84-87.87 1 

rucoal'iaJ 4S-44 
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AUSTRALIA 


OVERSEAS SHARE INFORMATION 


NEW YORK 


..1 

LfiDK 

Air Prmluut* I 

Aiti.1'1 

aioiiLlluiniDluini 

A.r.c.o. \ 

Allv^heay Mira.. 
.\UeubeDT Pnner. 
AlU«d Chemlml..; 

Allied 

5JllMC'balBaet«....j 
Imas I 

Amcmda 

Amer-.^lHiDia..... 

XmfT. Bnads 

Am«r. Bm/lceu. 

ArbDi.Cea 

\mer. C^viaamld 
Araer. BIvc. H/oT 
America Bsprec 
Amer.R'.'iUG Ph'ip 
.Aoiet. IlctJceJ.-. 

.\mer. nmun | 

.Ime'r. .V'u.(ik4...| 
.Iniei. bubderd.. 
AiEvncu Stores.' 
Amer. leL&Tel.. 

jMK 

.Impex 

AnsoMide 

.Vnebw Hockiiu;, 
Anbeubtf -BiiMei „ 
.Aram steel 



Anmen dL.— ..1 

Asecco-. 

Asbland Clil 

AM. CIcbbelil..... 

AVC 



Ari^ ' 

.\roo Crortucu... 
Balt. Meet...' 

fiwik America. ... 
fiaukecs Tr. X.V.' 

BartierOil 

Beatrice Foods 

Beektoo Di<!k..,.i ' 
HoirrJI.— I 
' Badm. ^ 
Bender Coi».’B; 
Betuefaam Steel., 
Slade A Decker...; 

Bceing.. 

Boise L‘aaQade.....| 
BonleD ^ 

Bon; W'araer.....s 

BcuiS lot.........! 

Bcraa *A' 

Bruaol Aleyen...| 

firit.Peu ADR....I 
Bnxikirjy Gbi*s.,i 

BninsvIcL 

Boeyra: 

BuUld •••••••••••• ’(el 

Bokm Wacdi. ..1 

BurllDsUai Xtbnl 

Barmialb, 

CaUfComp. I 

Campbell .'j(n)p...[ 
Canadian FadSe. 
Canal Hendolpb^ 

Cunadon- 

Carilerft General) 
Carter Bawiey..J 
CaUspUlaiXncks, 
(7BS ^ 
CelaQHe~—— 1 

cenm 5.W......4 

Ceno.~~...— ! 
Certain Tred.»-| 
Cesoa .Uivnft-, 

CbaaeAlantaactaBi 

Chemical Bk MT* 
C'bcwb’ivcb Poad.1 
C bissio ^TStemo.' 

Cbkaco Brtdlae— 

Chiysler. 

Cinerama.......— 

Cion. Milaeton... 
CITJ Corp . — 
Ctdcs Service...^ 
City Investing.^ 
Coca Cola ~.—.- 
Course FaliB-.,, 
Cdioa Aikmaii.M 

Cclonibm Gas— 4 
Colombia F1et...:.J 
Com InsCoof Am' 
Combustion £ag.'. 
Comir^ >jdieoa.j 
Cuinie'thOII Hci- 
Commln 6ateliio< 
Coo. HdiBon X.T.^ 

C'oneol Foods 

Cnn»>ll XaU G>i(>.. 

ConMmersFowvr 

Contmencal Can.' 
C'OatinoiiiaJ OiL. 
li'oniinenial Teldj 
Coatn.'l Data. ....-I 

Cooper fodi»......j 

Cerejc Baner..— I 


JOHANNESBURG 

MIMES 

October n Haml 

Aiielo American Corpn. 4.23 

BaSeMbateln il7.oo 

Otarnsr Couolldaied t2.95 

OMsblldued Gold ......... 3.77 

East Drioftmiein „ - t t n ^ 
Elslmxv 2 . 6 S 

Hannons' 6.70 

lUnraer .73.08 

Kloof 9.73 

Potgleterg n Bt PhaoBB .» 110 

Sc. Htiou t3T.0D 

GoIdfieUs KA- 1^.00 

Union Corporatloa 4.6B 

De Beers Defetied — 3.57 


Dana 

Uart iD'iustriiet.- 

Ueerr 

Delrnoate \ 

Dettnna — 

Deiraic BiUcod... 
DUmoD'lSbamrlc 
Dietaphone 


t DlsneyiUalt) : 48(6 

Dover Corpi) 1 ad 

DorChemicaL... 904e 

Oreaser cOla 

Dn Pont ,I 123i< 

Dymo iadoAnev 7Ts 
Basle Pivher..... ' 36 
Bast Air Line.....: S(b 
B aitnian Kodatc.i lOO^j 
Baton. ........1 28U 

EG ISIs 

Bi Faso .N'at. (iae' ll$e 

Eltia 3314 

bmeryAlrFr'zfat' 4] 

BJd.l _'i 4 

Bnuclbard .iltn...i SUs 

Eamark...... 29Ve 

Bchyl ..| 27is 

Bstoii ; 5990 

FaiKhifd Csme/a: 4544 
Fed. SSlt 

Fimb'ouTttc 23U 

FsL. Xau Bmsoa.j 23 

Fli-Ni-Van 1 6iR 

Fllntkde 151a 

Flonibi Portyr,.,.' £47a 
i'lnor SSSe 

F,Sl.C 1716 

Foci Motor. I 401a 

Formoet .'tli-ks. Igls 

Fosbom j 2713 

FrukJin Mim,... 27ie 
Freeport.Mlnenb' 20/a 

Fractal 19 

FnquB Indasbies 4i- 

g.a.c.......,..... 4 0/a 

G-AJ*-........^ lOSs 

Gannett 5S3a 

Gen. Amer. Inv 10 
Gen.Araer.Traas. 28la 

Gen. Cable 9S4 

■•Ten, D.nundcs. 4414 

Gen. Elirctiiv I 46i« 

Geonetal roDds..i 28i« 

Cenvm] .\1IIL 57h 

General .M'ltors,,' OSU 
(ten. I’ub. till ISU 

(i/o. ^iitfoal I sau 

C>>rn.ld. Lleci...; 22ii 

Gen, Tire 167a 

OenaBci'. 5 

Oei'r.na AciDe...; 43I4 
Getty Oil 185 

Gillette — SOi; 

Ciloba.1 llBViiM.,.. 9r> 
Cordrlcfa B. F.^ S6s> 
Goodyear Tire ...J SQtb 

Gould ... 26 

Grace W. R, £614 

Umnd L'aloo 14$a 

Ct..UlasF)icT«8' 12 
Crt. Xurth Iron.. 15 
r.irnboiiod IS tb 
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Bcublein 44ii 
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Iowa Beef...... .. 
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Blyvoonitolcbt 7.73 

Eiwt Rand Props. 77.80 

Free State Gohild 20.00 


HartbeestfOmeto tM.75 

PresUent Brand 122.00 

Prestdem Stem 14.23 

StSfoMdD , 2J0 

Wefton 3.90 

West DrleCoBteh) — ... 46.25 
Westean BdkUnsx 751-00 

Weocen Deep tls? 

mDUSTRIALS 

AMcas Sxplos. and Cben. tl 85 
Anglo-Amer. indoatria] 8.00 
AasJo-Transvaal Industries fl.70 

Associated Fnrnttiire 11.05 

Bartow Rand „ 2.93 

ClfA Xovesaaaots fl.S3 




















































































agi^eed EEC fann policy urged 

A. ^tP ^MUM^rici Stiff ^/ . 


Fallin 

contract Vi^>i ^ ~ " ^ prices 

agreed EEC farm policy urged Mted 

Bf Our. Comrno®^ Stiff ^ V . By John Sdwardsr 

-THE BWTISH- Sugar. Corpora- BY ROBIN REEVES LUXEMBOURG. Oct. 80. A^*Si?™rp“'SM. «« th. 

tion has reached agreement with •* FLktTiER slide in tin 

the Nattonal Farmers’ Union on A STRONG 3PLEA for the EEC's Rome summit in early December. Arguing similarly for butter. Prices on the London Metal 
the I97df77 sugar beet contract. Common' Agricultural Poliiey ' to Ihls is likely to cover tho main . Mrs. Williams said soraethmg Exdumge yesterday was halted 
which is expect^ to be worth start taking more account of guidelines for dealing with sec- had to be done to restraiu the hy heaTy snpport buying. 

£19.28 a ton. consumers' interests from Mrs. tors prone to produce surpluses rise in butter prices, which are shoost eenainly on behalf of 

The euarante^ bas’c price— Shirley Williams, the Secretary Hkc milk, cereals and wine, and due to go up sharply between the buffer stock of the Inter- 

f-urrpntlv £13 fP following the of State for Prices and Consufficr future EEC policy on- both now 'and 1978 under arrange* nailoual Tin Agreement. As a 

^ent Green Pound devaluation Protection,., was given a poliio importa and exports of agricul- ments for U.K. transition to full ”*“**» cash price, which 

-is raised to nS a ton but the P™**?®- • . , . . ^ EEC price levels. ff" ** 


?ARM POLICY REFORM 


LUXEMBOURG. Oct. 80. 


By Oitr. Cofflootf^ Staff * V ^ 

-THE BRITISH- Sugar. Cotpora- BY ROBIN REEVES ! LUXEMBOURG. Oct. 80. 

tion has reached agreement with 

tbe National Farmers’ Union on A STRONG PLEA for the EEC's Rome summit in early December. Arguing similarly for butter, 
the 1970*77 sugar beet contract. Common' Agricultural .Poliiey; to Ihls is likely to cover the main. Mrs. Williams said something 
a'hicb is expected to be worth start taking more account of guidelines for dealing with sec* had to be done to restrain the 
£19.28 a ton. consumers' interests from Mrs. tors prone to produce surpluses rise in butter prices, which are 


)tmg out when it 
suits Britain 

BY JOHN CHERRINGTON. AGRICULTURE CORRESPONDENT 


EEC price levels. 


fen as low as £3.000 at one 


iulB ‘allowance *is cnTV“h ‘to Market Agricultoral MinWera/fr Mrs.' WUIiams singled out two Other Ministers accepted that roornlng. eUmbed 

ri 9 fnn In addition, tho NPU Viewing the reform of the CAP. major areas of criticism of the such a rise would damage U.K. f® Wi0S3.o a tonne. £1.5 up on 

*tJW a ion. in aoulllwu. Ult * W » uiae wafatwail fiiTltlBP OAO n«i. •.■•.n *l.j. aalM ..K im.b < __..i ■ . *Ka nmrlMia alMa Ifia *hvias 


hisapcented a fixed nayment was referred for further CAP. One. was the sale of su^ butter coosumption, but b/Bcials the prerions close. The three 

■ £1 a ton tasiead of V^nre of co.ns«5ieration to the Bome^^sum- pluses below economic prices to from producing countries like months qMlation also rallied 

Sv addlSnal suaa- inSme meeting of EEC headsvof touqtries Jibe the Soviet Union. France and Ireland tended to »• a tonne, but ^ 

■ Jha JmstoinTfi « the fSt government in Decemner. . which she reminded tbe Council point to the fact that a sienifi- «»*” ^®*vn on the day after 

tovri Of tol^^nwort irterveritira- had had very adverse political Snt Izrt of toe marU was I®«« ^ artier ftading. 

ST««,-nr.a xranspon gygj jjy ^ consume consequences. Communify con* being filled by a non-EEC pro* The London marker opened 

auowancB. Jiffairs Minister—in the Council snmers should have priority in dueer— namely New Zealand; » »*‘»**7 "«**• fo»owfng an- 

The base pnre wilt be paid- of Agricultural Ministers* CAP the disposal of surpluses. • Mrs Williams ureed a factual *•* ^ 

even if Uie EEC price remain reform debate as that of a The otber. was the failure of studv of the least elocnsive wav prt« in Penang ovenrtKht The 
• btfow this level but the EEC cuckoo in the nest,” Mrs. the CAP to take account of the of operating the ^iiey taking farther decline of nearly $H7 

pnee^increases to abwe £15 Williams warned that consumer resource cost as well as tbe bud- account of both reswice and *® '*•* 

British Sugar Will pay farmers interests were likely to bear more setery cost of its market support budeetaiy costs before decidiDB PeoeoR market has come 

the hicbcr price. strongly on agncnltural policy m fHeehanism. Mrs. WllHanw the balance to be struck between *>»« by feme $M20 in the 

* h spokesman fotore- • ■ instanced the GAP's reliance on" tbe price JeveL direct income P**t 11 

sa’d- there was a strong swings The CAP, she accepted, was intervention buyinn to support support and national aids for otnlnonsly close to the Tin 

and roundabouts element to the one of the "‘cementing facts" of the- beef market. This mleht be in^ridual farm commodities. Aiweement ‘"floor" of SH900. 

agreement" with the cut in the Europe In ^yance of ’ other cheaper in simple budgetary She suggested that this might be view of the strain of 

■piilp price being offset by the remmon polieiM, but Farm cDg,! terms than paying variable the most effective wav of bold- recent mppert bnytog on bnf- 

additional fixed payment How* nimsters would be most unwise- (deflclencv paymcntsl ing down the overall coat f^r stock resonrees, the siw of 

ever, farmers will no longer not to recognise the scale ofi'tho tn give the beef producer an Speaking to Journalists after* yesterday*B pnrehases took the 
' have the usual sharing arrange- crjticisms levelled against it. she return. But . the wards, Mrs. Williams said she market somewhat by surprise. 

ment which comes, into effect If said. roiourcc cost to tbe consumer had been surplrsad to find rather H remains to be seen whether 

. the sugar price goes above the nw4e:<«Sc-me much higher. more ” give ** in tbe session than the fall In Penang ean be 

UJC. intervention level. The A wo .inuciblll» . gfjfjgb deficiency ptymenta she had expected. “Even the reverseA 

NFU has also given up tbe At the end of the discustoni this year had cost £97m. against Tnneb said there ought to be Meanwhile, vine prices fell 

' farmers* right to he paid a share. Ministers agreed that a high- an estimated £80m. if Interven- toajor ebangea to the CAP,** she back yesterday, following the 

of any income arising from EEC level group of officials should Uor had been employed instead. remarkeA . failnre of expected support 

price Increases affecting the prepare a paper highlighting the But British consumers had . buying by prodneers to 

value of sugar stocks held by main issues to be put to EEC . saved £200m. as a result of being Uaify SRCtOr emerge. The market was also 

. British Sugar. Heads of Government at the able to buy beef more cheaply, oa t;be subsidised sale of EEC by oSeial eonfirnu* 

■ ■ ' surpluses .to Communicy con- tbai New Jersey Zinc had 


Way to boost 
dairy income 
by £40m. 

By Richard Heoney 
BRITAIN’S DAIRY farmers 


Moves sooto to curb 
elm disease siuread 


sumers, Mrs. WtlHama stressed 
that the Government was against 
meatis-tested subsidies. Apart 
from the principle at stake, the 
social butler sebeme, which 
Mded last December, was very 
expensive to administer. How- 
ever, she commended general or 
what she termed generation sub- 


Penang market has .come 
down by some $M20 to the 
past week and is now 
omittftttsly dose to the Tin 
Agreement ‘“floor" of SMOOO. 

In view of - the atr^n of 
recent support bnytog on buf- 
fer stock resonreen, the siw of 
yesterday's purchases took the 
market somewhat by surprise. 
It remains to he seen whether 
tbe fall In Penang ean to 
reverseA 

Meanwhile, vine prices fell 
hack yesterday, following the 
failure of expeeled support 
baying by producers to 
emerge. The market was also 
depressed by oSeial eonfirnu- 

Hon that New Jersey Zinc had 

abandoned its move to raise 
the U.S. domestic zinc price 
by i cents to 4| cents a pouuA 

Rise in 
nrfcps soon 

By Our Commodities Staff 


THE FIBSt task of the Nufileld 
Foundation's new centre for 
agricultural strategy, launched 
this week, should be to take a 
realistic look at the possible 
reforms of the Common Agricul- 
tural Pollc}' from Britain’s point 
of view. Tbe professed aim of 
the centre is to advise those 
willing to be advired. tThese. 1 
take it. include tbe Government) 
of what policy should be with 
regard to self-sufficiency, land 
use, balance of farming, and 
almost anything else that comes 
to mind, .^d just to see that the 
thinking does not get out of line 
Mr. Fred Peart, the Minister of 
Agriculture, has appointed a 
distinguished civil servant. Mr. 
B. Ha>’es. deputy under secretary, 
to the advisory committee. 

This may be doing tiie Itflnister 
an injustice. It could be that Hr, 
Hayes has been deputed to see if 
he can gamer some elements of 
a coherent policy, to try to rill 
the vacuum left by the abandon- 
'ment of the cheap food policy, 

I and its replacement by the Com- 
mon Agricultural Policy. IndeeA 
if this and previous governments 
had been logical in their accept- 
ance of EEC rules, there should 
be no need fora separate Britisb 
fann policy at alL Everything 
would be decided in Brussels. 


Cheap food 


:' WORE THA.N a quarter of all dl5ea5e has spread to the north, toJf Ntof*^voSche?^toh6roe) 5SSf !Ef 

• over £40m. a year she effw elm tj-egg in. the South of the" most northeriy codeeraed recent times as being a good 
•re contool ^ mastitis, acrert- England have been killed by case being an Isolated one found Stog and cheaS to adminlriS hv RniiS? 

mg to the results of a recent Dutch Elm disease, and there is in Glasoow In Seoteihber ® auuiuiisier. wholesale prices by Bntams two 

long-term experiment, it was it has spread to the 3lie^*?^mmiOT\in said The ^red Peart, the Minister leading marketing eompanles. 

clawed ycBierday. the Forestr^ Commission wSi. - “ ry summer had ®' 

Somerset fanners taking part reported yesterday. As a result, undoubtedly helped the spread Brussels contribution to the eon- dozen, staitoard by 8p and 
in a three-year wnrrpl pro- measures to control the of the disease. There were now sumer butter subsidy to to medium by 4p. _ , . 

gramme organl.^ed by Beecham ijjsease are to to announeed in flve^ counties— Berks. Bucks. up from its present 20 A spokesman tor the GoldenUy 

^Imal Health, part of the Parliament within the next few Hants. Kenfand Warwicks-wilh P®*" t® § P«^ ““** ^ consortium said the rise Was due 

. Beecham Group, found that on more than 200 000 dying and ®®®^ ®®^ H® urged a cut in to a firmer market tone through- 

average milk production to- a survey of severely affected dead: non-woodland elms. tho EEC subai^ on skimmed out Europe generally. Recent 

- creased by 75 gallons per cow. ^ ; Uue from Tbtoe counties — Essex for animal feed use from depresaed U.K. market conditions 

The incidence of clinical mastitis Chester to the Wash shoved Gloucestershire and Wiltshire-^ per cent, (costing some were partly due to the import of 
—a bacterial infection of the thjt L9m. non-woodland trees had more than 300,000, Surrey ^Mm. in a full year) down to eggs surplus to Continental 
udder— was reduee.d by an «,ere Infected during this year, bad more than 400.000 and 50 per cent This would pro- requirements So the firming 
average of 14.8 per cent, among Adding an aUowance- for trees in Soineraet more than 500.000. The ^uce a significant saving in ex- mfluence of improved U.K 
tbe 13,000 cows involveA Tbe woodlands, the estimated number dixeato is still affeclino only Pen^iture in the dairy sector demand .has been aided by tbe 
farmers are also to have of dead and dying trees In the a small nroportlon of trees in which accounts for some 40 per partial drymg up of this source 
•^benefited from an improvement ^yea has risen irflm 3.7m. trees East Anfilia and is low in East cent- o* EEC farm budget of extra supplies which UJC. pro- 
in milk quality which earned hi *1974 to Afiral-this year. Sussex. By contrast. West Sussex a Common system of UlC-style ducers always resenteA 
%^them an extra £2.70 per 1.000 “This means that out of an has the highest percentage of var'able premiums paid at least Better European demand had 

gallons. original population of- 2Sm. elms dying and dead trees at 85 per to part by Brussels, underpinned been particularly noticeable in 

Beecham said that by the end in the-survey area, some ASm. eeoL. followed by Glouceste^ only as necessary -by interven- Germany and France during the 
of the experiment annual have - been killed xtoee the shire (77 per cent) and Surrey tion support He argued that in- past month, a J. B. Eastwood 
TSturns had been improved by aggressive strain struck in the (Tfi per cent). tervention buying could be spokesman said last night UJO 

£33 per cow without taking late I9Ms.” toe commission said The conimlssibn said the restricted to those times of the suppliers bad tended to lag 
account of any additional feed '"-There Is- also evidence that disease was mu^ more severe year wben it was most needed behind other European producers 
-rmsts. the aggressive strain of the in English elm than other types, principally toe autumn months, in rafsing prices, he claimed 


This is a principle which 
neither the Government nor the 
National Farmers Union will 
accept Tbe Government as its 
most recent views on the reform 
package indicate, wishes to retain 
access for some traditional sup- 
pliers of food lower prices for 
consumers, and on its own regime 
for beef — in fact a partial return 
to a cheap food policy in disguise. 

Tbe Government Is fully aware 


now of two thmgfl. One is that 
prices of basic foi^s will have, to 
rise substantially by January 1, 
1978. when Britain becomes a full 
member of the EEC, and the sub- 
sidising effects of the accession 
and . monetary . compensatory 
payments, to say nothing of the 
over valuation of the " Green 
£,” ore removed 

It also knows by now that if 
the subsidisation of imports 
from the rest of the Community, 
which are affected by these 
measures, are left out of account, 
world market prices for all tem- 
perate foods are generally 
cheaper than the levels at present 
set to tbe EEC. In the case of 
milk products and meat, world 
prices are enormously cheaper. 
Its this that has probably sent 
Mrs. Shirley Williams hot foot 
to Luxembourg. 

Farmers, wbo bad been looking 
toward to entry into Europe with 
an enthusiasm worthy of several 
better causes, have had a rude 
shock too. For some years 
poJiticians bad been encouraging 
them with talk of a bonanza that 
the efficient large-scale British 
fanner would have, once he 
could get European prices and 
out-compete his smallei-scale 
European colleague. They have 
been bitterly disillusioned by 
talk from Brussels that in the 
current milk surplus situation, 
there is no individual national 
surplus. It must be shared out 
between all producers. 

This concept of structural 
efficiency, as tbe advantage of 
scale is termed is to any ease 
illusory particularly in livestock 
farming. Its the number of cows, 
bens and sows overall which 
count not tbe number of 
fanners. If ten part-time farmers 
in Germany or Holland are con- 
tent to milk ten cows each, their 


impact on supplies is exactly the 
same as a hundred cows milked 
by oue man in Britain. 

Farmers were also encouraged 
by talk of the need to produce 
more in Britain to save imports. 
This was the theme oF the recent 
'White Paper "Food from our 
own Resources." But imports 
from whom? Our mein previous 
suppliers— particularly Australia 
and New Zealand— have already 
been cruelly affected by the 
Common External Tariff and 
other barriers to imports. 

Surplus sales 

Ibis leaves imports f rom the 
Community which are growing 
fast If attempts to replace 
from home production are made 
it will only add to the overall 
Community surplus which wiU 
have to be sold to the Russians, 
the Egyptians or others with tbe 
aid of massive aubsidies. 

This prospect is anathema 
politically to Mrs. Williams as 
sbe underlined in a speech last 
week, and sbe probably reflected 
Government thinking on the 
subject. It would not be too 
fanciful to depict a ecenario in 
which the Government realised 
the strength of its position as 
the only market tor the increas- 
ing Cornmnnity snrphises of live- 
stock products and grain, and 
used tiiis strength to ensure a 
continuing policy of opting out 
of the mainstream of the 
Common Agricultural Policy 
where that suited the cirenro- 
stanees of th e dav. 

The NFTT would not like this. 
But it would at least make farm- 
ing Tioliey the responsibilitv of 
the British Government instead, 
as at present, of an indearrihablR 
confusion between London and 
Brussels. 


Forecast of world rubber stocks fall 


A FORECAST that world natural 
rubber production wUl rise to an 
estimated 3.5m. tonnes in 1976 
from 3.25m. this year was given 
here at the International Rubber 
Study Group's annual meeting. 

The group also predicts a rise 
in natural rubber consumption 
to 3.65m. tonnes next year from 
3.475m. for 1975. 

Tbe figures show a eonttoumg 
shortfaU to natural rubber 
supplies compared with demanA 
requiring a draw-down of world 
stocks of 225.000 tonnes this year 
and 150,000 tonnes to 1976. But 
these forecasts are based on tbe 
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assumption that natural rubber 
prices will remain at a low level. 

Estimates of total rubber out- 
put and demand (including 
synthetic rubber) show a produc- 
tion increase to 10.75m. tonnes 
for 1976 from 9.75m. this year, 
and a consumption rise to 11m. 
tonnes (10.15m.). 

Hanufacture of synthetic 
rubber would rise to 7Jl5m. 
(6.50n).) while consumption 
would rise to 7.3Sm. (6.675m.) 
requiring a cut to world synthetic 
rubber stocks of 175.000 tonnes 
this year and 100,000 tonnes in 
1976. 


PRICE CHANGES 

PrteM per ton imlm odtamae aunL 


JAKARTA, OcL 30. 

Meanwhile, delegates from the 
Association of Natural Rubber 
Producing Countries reafiirmed 
their determination to achieve a 
price stabilisation agreement 
foliowing the agreement in 
principle last Hay. 

Producer delegates reported 
consumer country representa- 
tives at the closed-door meeting 
raised DO objectioo to the 
stabilisation plan, which would 
create a buffer stock of up to 
100.000 tonnes initially. 

The next roand of stockpile 
talks will to held to Bangkok 
later this year. Reuter 
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„ _ I _ „ iinnatha.. 5049-3 f-Sl 

70+10.5 867..S +8 «008 4 

■*’*■*' “ ' Plawi..- 8004 

..Mil ! 597 7.sLlli 568.5 i+l-a 

minirbt..|S7B.5 9!+11 I 673-4 +8 

■tlem'nt %S7.5 +11 ' — ftandaiU hi' 

.S,:iinrJ — I ......< *63-63.7 ! cs.no. Turnover : 


S'ineat 3(X)4 
Sludard _ 
Caata.;.^.. 3008 ' 


lha . Ba-V. reaction U copper pneen from . itadr 
— [ p-^ Mgbest levels. itraiTer 0.9S6 tomus. 

®WaU *— *” 1 : a.o. -. 1 ^ or] u.ni. ' 

—JS X.S^O — Uiraffldir ^ 


*■ £ 
3088-6 +1.5 
30518 —7 


Peralta Golf. BoOi taqdry nd (htaree Mardi 09.7S45.N. May e7.05-0B.N. lto.45D.ea. Dndee oaiaee 

wen at a low ebb. PecraCaa look as hcca— L onilrr. n-hrm apet prteeo: 4B.N. A bale of an Jbi. 
se.Na.tanoer Ann E. MednuTUeap to sen mtniu whe at S ouUi Uncobi £03.50. nNw a ryi/vTT^e^vTrr a Df iTc 

tUL-Coottaien oady iMdlsi. at Weiid- pgpd bartay-Booita Lbwoln ceiJO, WtR- M |*.A T/VhlTr71 ABLcS 

***‘nfe^JL’ uwDetary cortBctent tar an _SNITWFIELP Cprtaea jn_ 


^LCinTA.S^ todton Ocl-D«. Cbah Cbtheda lai... B568g6 +8.78 B573.78 
lto"aS"D^taroamro^De'^:®lto. ^ZI’lBtoraoia?'^ 

49.N. A bMe Of IN Jhi. aSoib K!: * BIMA iS'.” Il78 

MEAT/VEGETABLES 

SMITHFIELD (prtcee in pace per lb>— Free Boarfeet df (Ibi 3I.8I-IA .........|Sl.0-13e 


3 >-SU 3051-8 J— 7 Club... 1C4.5.5 kl.S 1 168-3 UTB 

, 3 BiMtba.. 178.76-8 l-MElaf IVO-g -.M! 

3ni«BL«- 135 +l-n - —M 

d I— n • 3088-6 +1.5 N.X^dpm. - ....^ l9-a8»« 

3 -aiA 3062 8 —7 *•-: — 

^ .Jib ~ ‘ llonilng: Cavb £104.8. three maoUt 

} —Hg . 3175. n. 7U. 7;.ri Kerbs; -llirea'nroaih 

1 *303 00 1-^ ATSAi T8.' .'AKanoom Caali nntcaded 
: three mentbf.ilTXS. 71.7$. 71. TV. Kcrby 


d moarmrn m mw 

SSS.V: ES, - I gSS gS£. 

ftandard cash havtns aaded down 10 Tbiree moolhi £i7l. TlJS. • SLSST 

CS.no. Turaover 1.8!6 toanea. ZlNC->Fr)ees renewed la the abaence restriaitia tbe oeoioe. 


COFFEE crrcaJa except ceoniop wheal Tor the ®a^; ^t m aa'a: Pta»'BBnii*)tn*yflfc|e7e*-8 

_■ werb >>fFW.BiT.f Korember 3 Oused on ii*'L2 25 Free Matfccc Ero.4 

Roboataa moved Ipwct after opealag caJcnJaiJoiis) wfU decretae 10 LOH. ** (hucOaUverlTBlbitoi^-BO 

EEC DAILY IMPORT LEVIES-Tbe M-SJ® "A Silver Trey «-....l80«P l+l-W 

quarter wUeh taind the rat^ foUnwhix BBC lertea and preialnma are ErallN tato to «.IL Fato L 1 

tUa and_tau(tacd off a taw B0P-1m effeettvy tar Oct. SL la Unlis of Aecoat Tin Omb lej J. _...£3,0B.6|'+ 1.6 

> iM; Doicta undi ipfd. uda .78.1 


Turaover 1.8!6 toBBea. 


LEGAL NOTICES 


of a^ pnMuccr aopport tu the face of 
Nr Unpaci:aD teaOraeni of New Jeney 
SlBCa witMcawal Ql its receai price u- 
creaee. Turaover ;U.f7S touea. . 

'So, 1 


No. 9 Of 1075 

iQ tbe HIGB COURT OF JUSTTCE 


NO. HSO! of 1P7S 

In tbe HIGH COURT. OP JUSTICE I 


TeiieitlarV 

Cliwe 


Noveuilier ... 738.5 33.0 
JaauarT_.. 735.0 36.0 

Uarefa 734.5 35.0 

Mar - — - 734 D34.5 


^orTSaslBeH 
— I Drop 


.«gsWi.ss8.e 

-9.9 1.884+483 
-9.5 rfi5.f-4L0 
-ie.Ol.8<A-<2 0 


Dmn wben— 81.78. oo. uu. nu ui.re. _ Prodnemlei I 

nf! BiL niu itrc TTtPlI. nO. ulL uB SOnoDa (mxb guiUiy> SaS, MeOlPin 9»A ivi .— .1 

% iL^aB. idL bmT^Sl^e W na to ».«. Heavy ».3 lo 80.0; ScPTcii n^tum 


rLe40-4S.D 

.^44 

.£384.78 

.13300 


hilM- 1684-69 

.4 +0.8 S74..3 

94 8108-108 

Ap +1.06BB1.6P 
>■ +1 887.8p 

in.6|+l.6 S3,1IM 
MIA-7.0 53,164 

41.0 6*2-48.6 

4 -6JI e337A8 
4.78 -4.0 esaiAS 
0 6360 


Ctriu'..,: i47.a.fl,i-ajJ.43A^A -8 

a mambfe '006 j r"l ; v54i.O-5 ^4 July ......... ..[7o9-0 40.0 I— 7.0 17804^9.8 

Ranei-rr Dlvtston Leeds Dlstria Reglatry. I Chancery Dlvirioa Compuief Oaon. In o'eimc. -sa I— La — 'lep* p41 0-48.0 1— 7.5 •741A.^8 

• llie Matter of A LAN FRBEDUAN die Matter of HALEY PARTNERS Z/ I ^ ♦dblt-i • Nnywnhev ...1741.0 45.0 1—6.9 •T4<A.4TA 

iUROPE; LSfnSD and In the Matter ijMlTED tad la (he Matter of He 'skiM- aaa (aati lan of s Tooper ' 

The Coropantei Ao. iStt.' ' - Companlea Act. 1848. UarBtoz: .Gaah ISL SL 48. 48. three mbliabed ICO tadlcawr 

NOTICE IS nERBBT GIVBN tfell a NOTICE IS HEREBY GIVEN that r muatoi £S88. MA. 38. S8A. SS. 67A, Sa.L rj^7L„f nTpoond. Cntomhlu 
' rtlUos lor the. Winding up W the above- PettUoii tar itae reitoraUm ot the above- Ktohe; Tinea tarmha 33558 JUiernoon: Ara'blcia 8L2S (a8.Mi. Other 


SS: M, nu'7B.l” nu; ’alT nU>. Mate-: nUgh gnauiyl P.8, HID 88.(1 to . SL8. Gmonrlnui ^ 

»ni1»r man hybrid [or jeetnB b H. 5£' ,?*5i a"S ^ j Su^T-wdoTeT" SS 

iaiii-ir n^ldL “n iJ7797^Bflraa Horfc: EnglUi, under IDO Ibe 30.8 to s'VMten ei I 

01 ^^ r 1 ” r" ^ ^ 50A uo-uo lbs SLB to 38.D. U0-16D Ibe Bendi 

BXJ. mi. an ,^8 to 37J. 180-188 lbs S8A to M.B. 1» lbs Pblllpp lOn.. 8105 

'L^eJ^'are alsr-' eltacTlTe for ^ n 6237 

ter ine DiBowinx Boura (wllb prevloiia to MffAT cdmm;s»wd— A nrape raiswa L«aaHaCMNai-.te2B7 


tar toe taOewtox Boura (with previoiia to m» 
bracSeti). to Units of Accouat por innne. 


rvprcsuiative morkeii on 


Uonitoz: . Gash ISL SL 48. 48. dtret 


Sala: 848 (6641 lots of 8 Tsme& 
l^csr pubUsbed ICO tadlcawr prices. 
A. ceiica a pound. Cntomhlu Mild 
raMcu 8L2S (88.001. Other MOd 


Whw ^ tee nw Oct^T so. u.K.-Canle £30.15 per Uve Qtaias 
1!!^8 rSDAOt. tee Flei»'-s.47 C8L8B). "l f+6.re»: Sbera 384p per lb. e.d.c.w. JtarieyBBC.. 

4+L3>; Pigs IS.4S per ac.Lw. (—8.10). HoineFatn 
C’wjr^ A n Pnplad nad Wate— CalUe aumben up >!■<..« 

oUmAK 3.6 per cenu. average price ISOAB (+0.73): KnnebNo. 


r<iuuu i«r uw.wuMume on w wc «•»>«- mnwn ler uie renwiiuwu m luv ttmKic aniiua jwwrauvB: AnMeae 8LS (Pi Ml. Other mOo . eiuBi, muntei* down Jtn »r <wiir <wi>neB 

.limed Company by toe Slab Conn of umed (tompany to the - Register -Casta, tstraded. three noiuls £356. 88A. Arablcis 88J0 toBASi UnwiO^AnlMas LONDON DAILY PRICE (raw augar) 5^^ rff 

sdee was on toe 9to day ol SepUnnber of CniupanieB by toe Bbdi Court . nt SS, SLL Xaitaa: Threo aooUu JOSL Sum Foin <sam» ROusu QH DO lEUi.M) a urn 1 ^ 1 . for Rcfv.-Dcc. » mi^m w U.l 

75 preauted to the aaid Court by Justice was on the IT* day of Qcnber as. K , Ttto (•«») Drty averwe kw fSSf" MUpmat. White sugar dally prlcn was ^ «bu amaarp^ r ai^ 

CODER ALARM. CO. (SCOTLAND) 1975 preseated to the sai d Cou rt by *Cau per noond. ton pcevtoas ^aRABICA cowniACT 1 ^ ^er tam 5»d at EUO (ame>. 

MITED WHOM Kglilered ofBee ta at HALEY PARTNERS LOOTED ; and uiMffldiJ dose tSM.per Mcnl. mnaS Opening trades were some^SB pi^U WM;- 


75 preauted to -ihe aaid Court by Justice was on the ITib day of Qcnber SS-S, 8 L 

CODER ALARM. CO. (SCOTLAND) 1975 preseated to the said Conrt by *Cenu per ' MUd. tOo pcevtoas 

MITED 'wbOM Kglilered oOee ta at HALEY PARTNERS- LOOTED and aqffldiJ dose :SM,per pical. 

Rosy* Rnad. Glasgow GS. BY A, RONALD. TUCXERMAN of 1 Bnadwater wypn 

ectronie Security Spedalieta. and.ttai Strcn Bast, Braadwater.'WerUdng. Busiex. MIiVr.K 

e saJd PetirloD .Jg directed to be heard and that toe said Fetitloa la dtecied „ 

lore the Coon, sitting' at 'tbe Cowniy to be heard before the Comt alttina ,3”?- .*•'’? otmoe mMter 

«rt HoiKe, AlMoa Fiaee. Leeds - 1 . at ibe Royal Conns of Jnatice. Smtad. 

toe ITto day of November. 1975. London WC 2 A SLL. on toe mb day/m °1*. 25 

•• d any creditor or comributory .of toe November 1975. and any - eeditor or SSTU.**?? Ye?* *** ” TS,*2i •‘JJl 
-M (tompaay deiiriiuf to support or cowribiRory of (be sa)d Ctoipany desinns ,2,® *fS: , r?.;. .S 

vwuBiv fhto vn«Vlvi 0 eS am Animp An fhai tra cnniinrt np abiuuba fhA maVlibD e9 mn fitt"Hlfli#Ul 44V«j^ QP ^lCo_ lOfl 


l-fU); Fipt DM per fCELW, i-irl 9 )e Home PoCam.*.. 
Pnpignd nad Wate— CalUe aumben up meIe* 

3.6 per cenu. average price IMJB (+0.73): KnnebNo.JAxa. 

Sheep muBberu dovs S4 por eent., average «« a_ geiiow 
price 36.SP (+141; Pig nunben up 13.1 Wbeax 
per cent, averaev price £5.03 (•■aJO). 1 Red Bmfnc 

Scadand— CatUe nuntoerv. down TA pee KogBardwIMS 


CONTRACTfto ^‘^Se^ig^ad^ma some 68 polnu «“*•. average price as.14 (+6.73); Sbeep AuteaUaotLajM 

e9J»40.«: 9aA0.n.t«; L AW« 90.00;«30; 2£. 22k2?Me^^SI cmmRT BARDEN (Prices in BterUng) _ 


RUBBER 


ouenr 

FiS 

Yemcnlar’s 

ftevhma 

Budnere 

C^onn 

OqQv 

1 

CBnre 

Day> 

Ulore 

Dmo 


riHiiiiiiiil prodwn: Orannee SooUi OoessSUpment (iii|£696 +14.0f£6S8 

African: L853.7S: BniQlaB: 4-bexes IJO; nuuna liaztii...... 6648.76 +1.28 6604.5 

Spanigb: 3J03.38. Cra peftnlt Cnbam (taOaediupinons (e) j 7S.5 

3.00; Dmnlnicu: LIM.OO; Cypriot: 3.00- fouitesAn.lH)..... £735.5 -9.6 6781.6 
LOO; Belte: LOPLJOt Flartda: Suby Cccwn ‘A lute 

430: Janalcao; 3JO-L40: Jaffa: 3.10- cent ............ 55.65 +OAB65.3 

LM. Salsmnaa— Spanish: -Per tray L8B- Jnu LJaBWC M.. 619P bibb 

3.70. lomena— lUlian: S.OOASi; South Unbber'.... klio 38.6p .... 58.Pp 


-iltion wlU be fumlshod by tbe under- copy of tbe Petition wlU 'be fonlslted • 
ned 10 any eredtior or coatribniory by tbe imdcnIgBed to any cndltor or -dlLVBU 
the aaM Cempany nonirtog andi copy mmrjbutory of tbe arid Gonraanr reoulr- mc 
payncm of toe raculated charge for Ing such copy ea payment of tha resutoted tray gc. 




telilnti 4- a 

L,M.E. 

^xlzro ^ • 

don 

pHcm 

. . 


reported a godowu ptte of 194 Malayriu 
cenie (buyer. Nevestoeri, 


Yeatenlsyl 

olooe 


■ 8 II.O 0 ' $09.7p 

aiTp^. +1.8 - 


-- Deo U8.6I-84.18 


monrhj g30.7p: '+1.8 1 - I —. 

LME— TuRMVtf 1 S 6 (Utti lota of 18M0 


$-88 Jia.... 


? same. ' eharse tar 'toe fame. - • I — ^ ^ : was oiom 

DIBS. LUPTON A CO.. BRABY ft WALLER, . . dpot^.... 804.9p 1+141 k08.66u -1.78 

«. toitti Court, M Rind Coart, ' 'inieiitha. 811.0p' i+IA 909.7p .1.66 

Leeds LSI 5JX - FlWt Street : SiuiahA aiTu . '+13 — — Dm 68.68-84.18 

SoUdten tar tho Petitioner. - London SC4A 3DS.' fmaatha. — I 2ia.5p -LSS Jma. 6SA8.+4A6 

lOTB.— Any person wbo toteads to SeUdun lor the Petttitner. 'bmonthi 830.7p':' '+1.8'> - — ... Jan. Hr 64090446 

pear OB the heartae of the laid Petition 'NOTB.-^Any' -perm who imemto to Ainfan 6848-66.46 

Kt serve on, or send, by poet to, the appear oB tbe bearing ti the said Petition Jj^deSt tfAnSAO 

ive-named notice to writing of his mutt serve on. or send by post to, Um 2^„ OW- Urn j7.« 47.70 

ctatieu 80 to do. Hie boQcs outit above-iiamed nmlce la writlne of Us 2H‘!* Jaa-Ur M 86 68 n 

t« (be Bime and address of tha person. tateuIoB so to do. The notice most 5^ ^ h't- U"?’ A»Jun H 66 68.88 

If a firm, tbe name and address stoto toe-name and address of the penea jra^Ye 40.7641.2 

. toe firm, and mnR be atoned by or. If a firm, toe name and nddreta eiT-oT* m./e.+..iw 

• person or finn. or Us nr (beir aoHcttor of toe firm, and must 'be stoned by **** BtoOtos SIS.4. 8J, • 

aayi ud man be served or, If poatad, the poraon or Orm. or his or their selicnor ' Suh: lei 

«t be sent by post In sufHeleni time ,(U anri and inna ha served or. If posted. Ama , - „ 

reach toe abovMiamed not later than mnat be sem Ira post bi sufBdent time Cfll llA' 

T o'clock in tha afteiaooa of the to reach the above-named net later toas v-vv-wra • Jan. S0.7Sp (SLOP 

b day of Novonhor 1878. foor o'elodt in toe aftanooa of toe ▼aUes. traded.. iMiU)* •J*®*t7y ruiw 

1410 liay of November 1B7& U omlei coodittoaa. ptcember. 1875. held cOv Allr 


I PrevUw* 
'.1a^ <H(we 


Bustaem 

done 


1 . 1 I African: 5.M4JN: Cyprtoi: 10 Uloa 4.0ft dtel EAJL (!«««... 56 OO 

$ par lOD 4 ^ 0 , Jg icflos 5.804.00; Greek: 5.88-830. toiar (itow) £166 

188.08 B8.88i|(7IL06-rD.I6|17D.60-67.78 Appte— Frendi: Per 30 be GoMeB Wooltppa 64s...jmr> 808p 

l66.BftB8.76|.6r.7ft87.78 l 6 IJS.b 8 . 8 D DeUclm 73/54 IJftLTD. per 2S Ibs Jumble (Novea (Mediiamsi 68 ,MI 0 

)b4.B8 64J0 .86.Z8-86.6IHi66Jftb4.l8 | JO. per 20 lbs SUiUngs IJftl.M, Pepper Whlie...t(m £940 

168.00 88.40 U.4.B8.b6.lEl68J6.M.D0 Slaricrimson lAO. per case Granny Smith Rlaek_eoD £736 

1SL8ft6Z.76 164Aft«4iqi64.8ft68A0 IBBriOO 4J0: Hungarian; Per 44 Bn - 




8600 

-8.0 £160 

IBOp 

£8.400 

£980 

£710 


l88.8ft«JO ^tolng, •»«>tBaL tSeBar. 8 Unotoctal doae. 

sate: L.47 aj3S> lots of 50 tonnes. 

Tate and L»le emreSnery pneo _tar TJ?:. mde tndteativa nrteea l*b. Uembaaa 


.«4A6 M.GaJ4 


HNANCIAL TIMES 


h day of NovoBbor 1878. 


PERSONAL 


ROYAL masonic SCHOOl. 
FOR son .. 

Intanded ■ Qoture 

Tfiiit tA Keep 'ffie School X)pen 
•Air Fiitndi Conicet: 

' *30 Saerecarai' Tlw R.H.S. ActiM 
‘Zonmiiaae. flat 4, 2b Syeuliah Head, 
EnReM. Hiddx. 


COT and etactrie water heaters bniHUn, 
toM. parl'evhaimed. 77-Strimim R|ll. 
iW2. 01-674 2224. . - - 


COMPANY 

NOTICES 


Values traded. . tniU)* a sarniw range 
in volet ceodJilona. p«cember. 1875. held 
Bteady it the dote 10 ffnlsb f7 up m 
toe day. reports GID sod Dnflus. 

Zmsaadn-'kl^w EutmesT 
. COCOA CIm 1 Done 

WoDCMnact ' I 1 


sate; 168 (1731 lets of to tot*., »•« B4W sonr 4J3 MteT 138; dSST 

Ftaysica] deeing prices ,’2^? 3-80 Cacombere-CaiiaiT; L7M.OO. 

Spot R-M Dee. SOJJp (S0.top). VT|rr||'bf CimiPUC Caoimtnmri-^ersey: Per S4 3.00. 

Jan. SD.7SP' (3L0p). TV vvn^ A* aJ .'A D KCd Alwwato Cvpriet;. Per poimd Send Soft 

. «T w L0HP9H-1te matoet was dnU and oJMJt to«iii_ nts-L^ w_P0imd 


];un.9 A 
J 171Jl|' 


SOYABEAN MEAL 


ImMlti'YW + m 
Clare — 


puustM 

Done 


fipolMinri 

66.3>a6.T+1.16 9B«-a4« 




I • , . d(ptaiabw..l6D8J>-UJ) ...---i — i— — 

A dlstrlbotlu of 31.00.' per deposituv D^mber.l.p97.0^7-.S ‘+W pM.O40(L(l ^ I 

iisSnC If iWi ss’n-'s.s.aa.ra 

the coupon -N b, 22 at the OKIee of tha Saleg: 938- (S,13D Jau w 18 -100101. 

*"*tniaUona| Cocoa Aff Tte i nt pricast 

Sc,wn‘cLiSS^"DwtSr ora5 yorg » .a. 7T.tg^> ST J5?SS: 


.5.90.0.+0.5 


Sales: S (71) tots of 188 tesnei. 

GRAINS 


(eamreleai. nparta Bacbe. 

(Pence p t r kilo) 

Aostnitoo iXestoid’jsjift oij 
OrcBsy wool] deae I — 


Ooober...— . 1S4M6J -3.8 .. - 

Decamber ... 1B1.D.M.0 ->C.K — 

Manta,.. 167JV71.0 -8.» . - 

VMf 170.D74.C .(■U.8 - 

L74.5.76J 43.2bl 
Oetebar—... 188.5-88.6 
December,... lS6J)-87;g f0.to - - 
Manta....... 1B7.5-58.IM.S 

Seles: 0 (mT lots of '1.500 Idloi. 


O.IftOJO. OiesUBia— Italian: 3.0ft3.40: 
Frencb: I.fftLM. WObiola— Frendi: Per 
packet approx. 10 lbs LTftXSO; Otinese: 
Per pound 0.SI: CaUtanlaB: Per pound 
0.S7. Cranberries. ■U.S. ^ 6 ozi 18 
8 .IA 18 OB 34 5.04. Fto^TmUEh: Per 
oa OJL 

EiteUi ppodace: Le mi c^ R ir U nmad 
0.50-0.60. Pe tn te ae Pe r SO Ibo WIrita 3.60. 
Edwirt 2.50. CaWiaw Per bag Prlmo 
0 . 8 P, CanU n iw e i v Per 13 OJO-LOD. 
Motoraoma— Per pumid OJO. Applet— 
Per ppimd Coe's Orange Pippin 0.06-8J9| 
Rosseis OJ)94I.OS. Lazton’s 8^94.07, 
Bnimler's 0 .OM.DS, Deitays B. 06 , 
Worcefior PeanBaiB 8.084.07. Ceierp— 


172.311 171J1I 176.55 I 196.08 

(Bum Joly 1, U38S100) 

REUTER'S 

Dec. 30 | Oct. 20 Month ayil Tfe<if 

1147.81 1148.6 ^263.0 I 1840.9 
(Base: Sane. is. i93t=lo5> 

DOW JONES 


•Oct. 

Oet. Uontb 

ZO 

M Ajto 

.S00.41 

500J}7S09J9 8 

!>|SBa.00!281.S9>29ai5H 


SYDNEY GREASY (lo oitier boyor, per IS 8.00, pre-packed i,6ft|jo. 
eoUcr, buslDeu. alet>— Dec. 248.6-248.8: spreui*>-Par 28 te 1.4ftSJIL Pealraat 


Morean Goanney Twt Cy of Now yortt “V ara te.Mi u^^ m pw p^. BALTIC-Sobdart tr^B S4gJ-49.D: 38. Manta 33M.259A; 258A38.L per 13 As 0.75- Onlona-Per S6 Ibf 178, 

FnawlwSr ASiw«‘e«S'^& tolnm SSSJ^JJSfaS^Sir*^ ««» »“» *5 “3?“ J***" 388.1-1812: IBCT-eSJ: &i: July Ptaktere 56 Ibs 2.40. Parante-Per V tbs 

GtaSSie "’du ilSrrtooiv. 14,^^ 3Miy average ^ (8$. jsj. imported grate narkte with bira^ 368.8-370.8: 288J.70.B: 112 . ocLOnAiTUi OJO Swedos-Per 38 Ibf Devon « 8ft8.70. 

AMrlngen. Luxembears. at toe df^giuteo shovteg tltUa imeresi at geoenUy 3n,S.74.8: 37. Dee. 277^2770; 276.0-77.0; Cmrole— Per 80 Iba 8.GftO 78. Powo— 

^ teas wp itehie lii iltefl Stw N op . CDCI^DTC nnehaoged- «<irerlJ« tecJi- . „ S8. March 27B44toJI: 378JI-710; 38: Per ponod CORference 8-898.08, CoailGe 

ResictoBt AUeo.WltMwldl.nB .Tre d et^^ - rl{JC.IIl£lIa Wheau UJ. Datt Northetn Spring No. Total aMea, 378 lots. • eil-0.B. ’ 

S?B«tSS"Sv^^teSleSx.”* DRY CAkfiO-riitre ezpgft 2 .14 per «0L_J«^flM3 SRADFOBD-Mnoi , .temiakors hm * 

■■ nr.irm. Mj-MiT fw LTti sioo hi tiw voimoo Of (TDto dtaiioilttg seflers direct ^ibura-. Nov. QOLJS, Dk. )(ept prucf wovfiig htotaor at lent in cotton . Livrn inmi lipor and dblDmeat 

^ ROYAL BANK OF OtMADA LTD. might nn- ^ "T- "SSL>’"S1 aaS^oTSSdTSrSs briSSTtoS 


Fnakrilidel, Antvierp and ot- the Banene IMiy average 8608 (56.15) 

GBndrale du Luxemneoro. 14, rue 

AMringen. Luxentoears, at toe draiOMtea 

rate, tats MPileabie Dnlred Stares Non. inn Cl/'ioriv 

Resident AUeo WltMieldlnB Tax determi^ - r Kr. UffH 1 3 

by tbe .eeuatnr of residen ce, of the u^a 

presentor aid any other applicable tax. DRY CAttfiO— There 

ROYAL BANK OF CANADA Lm S<« *“ ®W VOllimo. of 

. . -- but some brokers eaRci'.'D 

DIVIDEND NO .3SS provemai in rate leveD 0 ^ 

NOTICE IS HgRSBV oiVffN . that ra porary tooRaee of antaii bu 


UTwage U8445aBin> 
MOODY'S 


■WoOomm'cv |7B9.7|76e.8|B15.4 |687A 
msioB) 


to'^t? SSSVvftioa-iS mP^:0cL 165.» trat^hipmem Earn m dore*’ toe S 

«MV£N._to.t_:. poranr toortago of mng» b..to,4grTl«9 te coa«^. W; Tanera^ .»£?!!!? ?}-? STaJlig&l! 


oiiei eanini ManMer.jteate eaivo wu amnsed iran.Monhasa 


Grains rise: 
sugar and 
cocoa ease 

NEW YORK. Oa. 36. 
PRECIOUS METAL futoreo 
lower In laek-lusoe tracUne htgUtoItted 
bp Ugfit specnlative liquidation. At tlw 
same time, cocoa, coffee and sugar eased 
imder tbe weight of trade badge aeUlng, 
By cootrut, steady commerdal bnyteg 
reted grain futures and soyabeans, while 
Commlsaioa Bouse sbon-corerliig liftM 
enpper once again. Batte reports. 

Cocos— Ghana spot onquotad. BaUa 
mm 64. Dec. 6L10 rn.56l, Marcta 67AD 
I57.S0>. May 5438. July 53.15. Sept. 82.15, 
Dec. 5038 March unquoted. Sales: 6S1. 

Cal ta a Spot Sutoa No. 4 imqnoted 
(tame). Cotomhian Mams unqaniod 
(same). " C ’’ (tentraet Nov. 79.764020 
(ao.lftOOJO), Dec. 80,90 (81.19), Marcta 
80.30. May 80.5640.76. July 81^641.40. 
Sept. 83J0-88.4O. Sales: 187 lots. 

Coppe r Qct. 5520 iSCOO), Ncre. B.TO 
(55.10), Dee. 5600, Jan. 3740 sattleanentft 
Salea: 2000 leu. 

C bMom Dec. 5340-53.42 (S.6fta.75), 

Marcta 5340 <S4.tt2i. Hay 64 62-94.66, July 
JKAMRlft Oct. BAftB.Z0. D«C. X.19- 
66.15. Btarch 55JftS5A5. Sales: LODO. 

4CeM— Nov. 143.10 043.60). Dec. 141.60 
04410), Jan. 144.40. Peb. 145JD. Aprfl 
147.00, Juno 14840. Ang. 150.70. OcL 
ia.8a Doe. 154.58, Peb. ISSJO settlamiuta. 
Sain: 549 leu. 

Grenaawoel— Spot 158.0 wnx. 0574 
nom.). Dec. lS5.ftlB4 ri50.ft]S5.0), 
March 1464-155.0 (ia>.ftl584>, Olay 1454 
Md. Jnly 145.0-1544, OcL 145.0-180.0, Dec. 
1464-1504. Wareb 142.0 Ud. 

tLnrd— CUeago loose 3040 atoed 
(same). NY prime ateam 816 nom. 
(same). 

ItMate-SSU-SSto r27TM776), March 
39ft390i (386J-3866L May 2081-881. July 
2051-306. SepL 2N, Dee. 288, Manta 2S6L 
tPlatimini— Jan. 14640 (14640), April 
14A00 (140.10), July 1S4D. OcL IST.iO. 
Jan. 10040 setdemsnti. Sales: 78. 

araUvsr— Spot 423.00 (42440). Nov. 
420 50 1422.40), Dee. 4B.50 (425.00), Jan. 
43540. March 482.80, Bfay 440 00. July 
447.10. Sept. 45L10, Dee. 46440, Jan. 
467.70. Marrii 474.00 settlomentA Salem 
7487 loia. 

*Sapabenm-^ov. 406-407 (4021). Jam 
BOS-SM (5041). Mardi siftSlS, May S26ft 
ETi. July S3S. Ang. 584. SepL 538. Nov. 
530, Jan. 548-549. 

bSawabenn M eal -Dec. 158.ft128 0 
(18I.90)Jan. 154.00-133.00 (13240), Manta 
136.0ftlS540. 

Seyabenn Oil— Dee. i04ftl9.4D (19.05- 
U.181, ' JaiL 13.45 fl3.12), Mardi 1945. 
1040. May 19.6ft10.65. July 19.75. Ann. 
19.85, SepL 184ftlS.ra. 

SuBv*->Coiitnct No. IL Spot 14.00 
(1448). Jan. 1425 noffl. (1423), Marcta 
1421-1448 (1140-1447), May 14.15-1441. 
July 14.0ftl4.I& SepL 1418 nom.. OcL 
1406-1408. BAaitta 13.97 Ud. Sate: 2,870; 
Tin— S82.0ftSM40 nom, (30840 nom.). 

**Ufheat— Dee. 308-3044 (3894), Marcb 
4094094 (4044), May 4144414 Jnly 41(K41L 
Sept. 4164-416. 

WINNIPEG. OcL SO. TfRye— GcL 2S5I 
(2B6), Doe. 889} bid (2^, May 2734. 
Jnly 2444 bid. 

cOms— Oct. Itt (1644), Dee. ISIMS^ 
(155 asked). Hay 158, JUy 155 nom. 

SBurley— OcL SO OG Ud). Dec 2344- 
2344 (SSai. May 254} asked. Jnly 234 
I nom. 

dHmaeed Oct 705 Ud (704 Ud). Nov. 
756 (7844L OOft. 788, May 728 aslud, July 
783 bU. 

VfhsBl— SCWB5 ISJ por cmL priKete 
eontent 8 l Lawroboe S84 (3571). 

AB cents per pound og-waralionse ™iiie» 
otoerwlso stated. " Cents per Bftlb biEliel 
ex-waretaMiEe. ^*6 per tray ounce— lOft 
oineo lots. 7 CMcago loose 8 'b per 100 lbs 
— DepL of Ag. Prices prevlna day- 
prime steom fta.b. NV bulk tank cars, 
to Cents pot troy ounce ex-wardnnse. 

J Nte '* B" emiraet U 8's s short ton 
for balk lota of 108 short tons ddlver^ 
r.o.b. ears Deanir and nunols. gs’s per 
trny onnee for Sfteuneq unite of 9BJ oer 
cent, purity delivered NY, ••Cents w 
60-lb busbel in store. - to Conto nor Sftlh 
e^warehoDM, s.raDibLM tore 
cCfflis per 2ftib buriwl 4 Cents per-48-ni 
bu^bd ez-vrarahcmse. 5.000 bnshd lots. 

b^! a-wsrehOB-. 
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STOCK EXCHANGE R^ORT 


/ .vri-. 


Gilt-edged and equities pick up well from day’s worsi 

Share index only 0.5 easier at 352.0, after 349.9— Golds up 


AccoQiit Dealing Dates 
Option 


S" SriLe."” Bilion dosed TSc 
OcU 20 Oct. 30 Oct. 31 Nov. 11 jj, yjg $143.73 aa ounce. 

Nor. 3 Nov. 13 Nov. 14 Nov. 35 

Nov. 17 Nov. 27 Nov. 28 Dec. 9 GiltS afaOVe loiVCSt 

Kew time " deelinss may take place . . 

Item f.» a.m. me bialMss days earlier. Un^ttlcd by father cpmi 


Item ».» a.m. me biaiiMss days earlier. Un«ttl«I by further comment on 

the Govemmenfs massive borrow- 
Still a ner\’ous and sensitive jng requirement. Ions.(lated 
market, equities rallied from British Funds were initially A and 
earlier easiness to close little occasionally i lower. To sotno 
altered on the day. GUt-edged extent this r^ected a dcfensh'e 
also recovered from a poor start ainrking down by dealers. 
Sentiment in the latter sector was although some stock did come on 
helped late by a U.S. Prime rate offer. Sentiment was also 
cut to 7^ per cent., which helped affected to a minor degree by the 
to reduce Initial falls from } to i latest developments in the City 
at the close. The Government of New York saqa. Gradually. 
Securities index declined 0.21 to however, the market settled and 
ST.84. a recovery later gained some 

Leading equities, after showing 
renewed dullness on the Slater 
Walker situation, found sentiment 

soured further yesterday morning thf 

by the overnight fall on . Wall 
Street. The downside was aecen- 
tiiated by the poor opening in the 


moderate, but with the prod of to 14Jp and the 12 i»r ccnL Cm- ^ agelft. V belter at ■142p, after a Thursday’s ttiird-quarter resul 

onuon Cape demand jobbers marked vertJble lost 2i pomjs ^ lire pealTyf l«p, aBd W. B. Gripperrods shed 4 to e2p. 

First Declara- l«t AcMunt an??!?, j^mmy Goldsmith-s Anglo- of the interim dividend and ^ g^tJ* **A» which gave up 4 to th„ 

to the ,ood at $143.73 an ounce. f former 3 down at 33p following Press comment on the quietly and closed wi^ and Distributors whu* do 

u 1 half-yearly report, the Ordmary standing ch^es. News items with fresh gains. Lucas Indi^i 

Gllfs above lowest liani ^ ^ Saiifnlnc a tSnny more to I50p stimulated mterest m Sheei^ ended 2 op at- 189p, yrhite. Bo 

«nH th* '7S ner Mnt Convertible bndge, up 2 at 46p, and Greenback Doyce and Duniop boA closer 
Un^ttled by further comment on . and the 7J^r ewt. i^veruoie which improved U to £SS ri Sie common Jevel of 6, 

the Government’s ^si\e borrow- Km nsing hve pomts to J»a. lowered tLiead 14 to ISSc Invcsbuents hardened 2j 

’b® • 1. 170" H In Chemicals, ICI c!o«d a penny Yieax went ex-rights and, i2p infirm Commercial Vehiu 

n^”f?J,n»Viv^* fowJr ^ ^ smJ itA I i It caslcr at 293p. aftST 290p. after allowing for the price OFthe few casualties. LohrnmS 

idfliewH a ^fensive lirW^ X N * • adjustment, ended 4 higher at 67p, a to 30p and Dowly 3 to 130^1 

SriSi^ dSn ' ^bv ^dealers iso W tfl Philips Lamp nse while the new nU-paid shares Garages, Pennine closed, a fraej 

feedto?Sr*de^e“by“t^ „ | PR0PERTY1_ Sf’lTeWSOrirr^SJe'^ Sbipbj^^^ Newspapers . eased in^plj 

latest developments in the City 150- " ft flrT.«.ir>ThJ T nJ Continental demand' the ffiird- w^ raHying before *1^0018011 loring 3 to lS8p J 

of New York saca. Gradually, F.T-A«i-r«w»« are expected on the DaDy Mafl “A" a ^ar a^ 

however, the market settled and Novr>niber 18 Other leading ^ decision to nationalise ^p- ^ iSSp. Paper/Prmbngs » 

a recovery later gained some . A/ | ! Electricals attracted little atten- repairers; *«fper finahy lost j to jug^ gg coloorless. althou^ » 

momentum from new’s of a V.S. OV 1975 Kab-24i.22<22Aprl tion and just recovered early Mp after G4p_ and Swan Hnntw Brydone gained 2 ao». 

Prime rate cut to 7J per cent., l.aw-8a-i9(7J«nr «iight losses to finish berely shed Ij to a3p; the pnoe m 42p; the'priee in yesterdays 

the first yet. Finally, the longs 1975 < I altered on the day. Telephone yesterday's issue was mcorrect. should have been 40p, up IV 

were only f down on the day. the tspL I I ■ 1 R<>ntals ended 4 clieapcr at S$p Hawthorn l^lie, on the other M ■ 

mediums often unchanged and the AOQ SB|I UCt on further consideration of the hand, met with renewed, specula- nArtv WlHSrinS HD I' 

chnpte (renprallv X aaciffr Talk haif.TrAar “A**, after tK-s ft«manft and roso B to 4 Sd! tile ***00 Sr -m 


Philips’ Idinp rise 


I PROPERTY i 

F.T-ActMriaslndM 


V W5 Woh'M1.«<*aAprl 

l.aw-8a.1«(7J«nr 
1975 j i 
Aog Sell Qct 



hrif-year results. Dceea “A", after tive demand and rose 6 to 45p; tite 


itiated bv the noor ooenbi** in the *'* “ ,k- ■* at i-un hardening to a 19re peak of 232p. dividend cut and annual loss were calmer conditions preva 

G'U-ed^™ markeL^^^te the "tap" stock announcement fbllowing the tmnual i^oced. leading Properties yesterda 

absence of any heavy offering, 

hoh-ever, prices gradually edeed Conditions In the investment managed to record small improve- “• Xi*HS5y WigfalTs to ® I* ^^iS^d 

forward and the F.T. 30-share currenev market were rather mente at the rinse. Followlne the ...Jr still reflecting Press comment, narrowly mixed. l«nd 


. Overseas issue turned' dull 'with stocks, Dobmfontein 
Slebens (UJC) losing Sa to 450p at SMP. after 82^. and East Dne- 
and Pan Ocean 20^ 655p. • fontein were 20 higher at 940p, 
— ^ : after 960p. 


oiriet> with offidal msi^ngs of on batenre at 163} per rent S^gSu^^Ls PhreSr rereded I FW notSl on ti^proSti ^S4p. G- ,P. Lovell cm- 444p; after and Brid- 

6.258 compared with 7.779 on Yesterday’s SE conversioD factor i® Sl^r£faite*ffftfrMo2d M fdvam* h1?^ocd a wnny^ to 22?'*^ ® * 1° ® fraction harder at 17p.j^ 

Wednesday. was 0.6J91 (0.6263). j.® i«uV ®a aoS Iso ' ^ FMC made another poor showU^ irregular movements wej 

!! Ef/.v.'fi-f _f2Jlq™ni! Pre« comment on the Ute order of the dayJJ 


was 0.6191 (0.6263). 


per cenL scrip issue, a good 23p, 

S’l r;iSme’S”e Slater Walker rally Sr K?‘for ^ 

F.T:^4^anes Afi-Share Index and kindred trades ^g^mner limtnary figures. to-day's interim reporL *^ Robert^ 3 off at 13p in Textiles. Rhodians . were also firm, 

ea-^ 0.3 per rent, to l-W-Oo. while jha„s i^ich open^around 2.3p turnover. HIgsons. ^-ere^suoported up to a 1073 i»ak Hotels and Caterers had a Secorities improved S.ff TOp, Conrtaal& traded quietly and Corenation sai®^B 

ftjls contmued to. lead risre m and edged forward in busy tradin" Mp. '*‘«'e‘tonioved by the results, of 47p. for a rise of 2. Fonninster. modest feature in Prince of Wales while Ceatrovixicial Atates closed a penny lower at 140p. . w^fhmirne 

F.T.-quoted Industnals by 3-2. the 28 p betore dosing 4 H®' however, reacted 4 to 70p foUow- Hotels which improved 7 to 62p Capital put on 2 to SSp.aC'H. Leading Tobaccos remained on m line wito Sydney 

same margin as on Wednesday. balance at27p. However, ‘I** interim j„ siaier Walker in response to small buying m a Beaxer, ahead of Mon^R pre- offer with Ball ending 4 down at markets, d^Par 

Gold mining issues put on a tho« companies associated with ^ to-day. ^curities had built up a slxeable thin market D Vero held at 76p liminary results. dippedjB 130p. 317p and Imps 14-.cheaper at Tljp. the rae in toe invesm j ‘ j 

firm showing in sympathy with S1\T5 cheapened further; Lnbock Sfovements of note were few .make in the company. Mews- ahead of today's mterim statfr imiy reacted S to while Rubbers clb^ - slightly firmer PI®*“MhF. Minin » 

builion. Trade here was also Investments gave up a penny more and far between in Buildings, agencies sported contrasting ment. but Ladbrofce. 89p, and investment and PropernfoUow- choice after a small trade. >;£.• i f i. » 

,J. L.vons “V* ISOp. lost 3 apiece, ing the ^oomy resulc^sed a /jntiule edged forward 8 to 162p. Aamin® outlook. 


P- Following Press comment on the the order of the day 

.kgood two.way.busine.ssm.$e J " 


zn fA ttixa ** rrtdn^^H no or^raferKt tovfils* Of D. ta Supom3rK6tS« ^WiR gftiD Of ODiy ft pftlUiy 

. ^ . Ifftrks on6 Spencer hardened i to Save Disconnte as.!B9p. roMUp^ response to the exp 

iWp. DchenSos. still tefiecting profit^.. 


* fo"nS b^'inrfSS at £125; the »attor company has 
■and Inchcape another satisfactory year. 

■“Dd retreated U to 315p. FolfS^I the higher profits and 

Interest in Shippings waned con- dividend IVansvaal Consolidated 

, .. slderably and prices drifted lower. Land rose 4 at £12. 
and P * ® a penny saainst the general trend, 

linor 1^>, after 106}p, while X X- selection Trust gave tip JO at 
Jacobs, loPi^SSTe up_4 of the ^-p coppers. Cape buying 
previous day> speculative gain of Palabora a further 50 higher 
' - - 3i- • ■ St 925p, and Messina 5 better at 

Trusts and Finandals generally 273p. Continued Cape demand in 
in' in closed easier, where -Chiuiged. a market short of stock re sulte d 

1 in The ontiisien of.4he. interim 

ty dividend and a sharp contraction ^Uniwi j^^am (lb-. ) 


F.T.— ACTUARSES SHARE INDICES 

Tliess indices are the joint compifatiae of the financial Tines, The iaatitute of Actnaries and tl:e Faculty of Aetoariei 


AD Int higher ***** 

Miscellaileous^Industrial leaders 
moved within narrow limits in ending sugh 

slack trading to dose generally ^smess was on a seali 
a Uttle softer. However, Cffaxo the previous days .a 
were finaUy 3 better at 340 d. after Pelcolenm lost only < 
touching extremes of 335p and w’hile Shell eased 2 to 
343p. while Boots, with interim sources were neither 
results due No\‘ember 13. picked buyers of BP. Burma] 
~ up 2 to 134p. Elsewhere, AD i late to 32p on the app 
International encountered "new- r. j. Reynolds for'tis 
time" buying itnd rose another of Burmah's U.S. 1 
4 to a high for the year of lllp, UHramar gradually loa 
still on hopes of a new offer from 4 to dose unchanged | 
Dentsply IntcmationaL Wm. Press investment currencyl 
- ® lifted Reyei D“tch l-J 

to 32ip on t^e ™e m ^-^f reacted! 


EQUITY GROUPS 

GROUPS & SUB-SECnONS 

Figure, Id pireatiicv^ Uine Durnl«r 
of Btevka jar Mction. 

t CAPITAL GOODS (179) 

8 j Building Materials (301 

3 i CbDtracting, Coastruction (231 

4 j Electricals (17) 

6 I Engineering (Heavy) (13) .. 


el Mlscellaoeoas (24) 109.86 

9 CONSGAIER GOODS I 

!(DtJlUBL£) (S6) ios.eQ- 0.8 

10 I Electronics, Radio TV etc. (IS 1183.34 -0.6 

. 1 ) 

11 ; Household Goods (14) ...^ia4.82 - 0.9 

12 ' Motors and Distributors (27) $7.87 -t-O-S 
CONSUA2ER GOODS 

IS ,(NON-DVRABLE) (168) 142.63 -0,4 

14 ! Breweries (IS) 163.89 4 - 0.3 

15 I Wines and Spirits (7) ...|i44.70| — 

16 I Entertainment, Catering (16)^i67.3i — 0.4 

17 I Food Manufacturing (22) ...jis4.69 -0.7 

18 Food Retailing (16) 'We.s? - 0.4 

19 Newspapers. Publishing (IS) i4i.$8 -0.7 

20 Packaging and Paper (19> — i 94.21 — i.a 

21 Stores (32) 122.62 - 0.3 

22 Textiles (23) i5i.S4 -1.2 

25 j Tobacco (3) iss.eo -0.7 

24 j Toys and Games (6) 61.231+0.6 

;OTHER GROUPS (93) I 

25 I Chemicals (24) 179.74 r 0 .a 

36! Office Equipment (10) ... 85.77 |—u 

27! Shipping (12) 578 . 21 - 0.5 

as] Miscellaneous (47) 149 . 77 -as 


Thursday*, October 30, 1975 



r«. 


E«t. 

Etf. 

llMk-R 

OaVf 

fiVo'njn 

01 r. 

r/fc- 

1*0 

Nu. 

Cfaoaso 

ncMS 


liatlo 

Redo 


% 


..\cV 

lOxti 

tnii] 



C.m-. 

uiS.9 

C'urp. 

Corp. 



70*62% 


T*s62®, 

7M(iS% 

1130.23 -0.3 

‘ 17.62 

6.34 

8.50 

890 

127.01 

-0.8 

13.84 

6.48 

11.03 

1193 1 

2S9.4S 

-0.4 

15.84 

3.90 

9.49 

9.49 ;i 

p29.03 

+ 0.4 

17.64 

6.07 

8.21 

8+21 i 

1151.31 

-1.9 

21.57 

794 

7.07 

7.07 J 













43.67 

-0.1 

18.88 

9.62 

9.97 

S97 1 

109.86 

-1.0 

19.56 

790 

7.62 

7.68 |l 

10S9Q 

d 

1 

16.55 

5.84 

8.89 

1 

8.88 

183.34 

J 

-0.6 

15.15 

4.3S 

9.87 

9.85 1 
( 


Tii«i. U-^n-layi Friday ! Tear | 
Oi+. ) U-+. CW-t. t ago ) 
a ■ ZT I £4 -itppmi; 


' ! I » 

(0d«s {o<t+r I /erlex tailtx ' latiex [ 

Nu Xu. I Nu. I So. ' Sn. | 

1 I I - 


nigt.a afld Lmt* tadaac 


'-itlc+ 

Compiterico 


tt/w '■ Kick 


8.50 .130.67 131.67 128.53 130.34 69.66 131.67 51.78 20837 80.71 


'2?:10. »6'b . |«6;72» .13.12<74. profits, whUe M.Y. Dart responded 

5.70 ,127.83 64.48 127.93 45.11 233.84 . 44.27 p^’i^ comment With a gain of f™*® 5®*^ 

-/2SU) (fli abi^of HMlThur^i^fi “new-time". 

1 an '9.«i au inn 10 Ml Ai na ua - xao aa . >11 aa 4 at 4ip aneau 01 nexi 1 ou™i4ys ; ai i.t. 


' .234.641 
I <>s<< 




! I I ' I d2i4) ; {2iti t ■Sf&iSi ! dr'l/^ 

7.63 ' 111.91 112.33 110.62 111.43 62.15 ;117.40 45A5 168.^1 48.43 I 

I I 1 •8<Si iSfl) 

9.57 I 48.72 44.06 43.64 43.93 26.75 ; 48.98 20.11 136.70 19.96 
I I ' 120161 (Sib ; (e<Tie6i (t&lSiTt) 

7.62 110.94 110.82 109.30 lll0.22 | 64.46 121.76 49.65 177.411 49.65 
I I j I I (6/61 , <6fb |(3f(4i13| : 

8.88 106.09 106.56 104.54 104.92 51.06 !l06.66. 38.39 227.78 • 38.39 
i I : ' i iSS/Un >6/U (SW4lt2| ' (S/l/TBi 

9.85 124.U 125.20 132.04 122.48 54.95 126.20 44.2S-2S7.41 42.86 


HUll ICIL TaiW, -r uvsnc^r at. -tom* u .s-u*. ft 

Courtney Pope contrasted with a ngnts 
loss of 4 at 4Dp in reflection of financing 
the profits setback. Hoover "A” higher [ 


" rights issue. | 
financing arrangea 
higher profits ford 


m Serw^th endi^TTdo’^^ 

aSOp. 317p and Imps li- cheaper at Tljp. the rae in toe ^5 

SHiuhfTa - . \ ^ premium. Fascontfxienlal gamed 

Rubbers dosed slightly firtw fg gggp but Western Mining 
,ljpouovr- £pj. choice after a small trade, i,-* < l«p,. after I41p on the 

^^P*®d Gntorle edged fo^vard 8' to 162p. MQj2i5piring aamiTigs outlook. 

J! Teas were mixed with McLeod ocean Resources were 3 higher 

WTOwly Russel good again at 140p. up. 5: .. gjn ^nd speculative buying 
V easier. Tea Corporation. however, jifted Metramar 5 at 2Sp. 
w below cheapened 2 to. a 1975,.“low’’ of ■ 

REPLY COUPON 

Fp; u.s; More gains in Golds SERVICE ENDING 

continued firmness in over- <jihe post Office in line with 
coupled with other Commonwealih 

M :r" 

Iflu CTces tinental hnterert caused jobbers Commonwealth in 

|Z7|. Ban to mark prires sharply higher. March this year, 
ho U3p, A sUght reaction la toe buflion From this Sunday people who 
benefited price and' «Ttw>n U.S. * «»King .want coupons—wmeh can oe ex- 
P other reduced rises. changed for postage stamps at 

rat334p; in heavy-weights, rises ranged post offices In other countries, 
proposed to 1) in Western Dm (£18}), including Commonwealth 

iiim-term with Randfoutein (£19i) and Free nations — should use Inter- 
ts and State Geduld (£22}) both gaiiiing national Reply Coupons. These 
helped, a polhL Among the Io\i'er priced cost.lSp each. 



ACTIVE STOCKS 


No. 

Denomina- of (losing 
tion marks price (p) 


(ss/ifli (Wl) tW.-siTO) azfiarsj waiKer 


9.13 155.66 157.79 1S7JI2 156.60 79.93 157.79 64.53 263.88 63.98 

11- : (28.101 i6ii) i (4(&f73) (rr/i8(r< 


57.08 56.65 55.80 56.22 


(Sill i ifiiWSi <rr/i8(r«t Marks Spencer 25p 

I9.9i: 170.59 19.91 BPB ZhdS 50p 


30.13 57.37 19.91! 170.59 19.91 
- (30/10) I («/U I (15,'h69| 


Change 
on day 
. +4 
-I 
+2 
+ l 
-4 


—.122.62 -0.3 
• -!i51.S4 -1.2 


199.60 -0.7 

61.33 1 + 0.6 

I 

179.74 Lo. 2 
85.77 j-U 
378.21 -0.5 


28 1 Miscellaneous (47) |]49.77|-a3 


29 INDUSTRIAL CROUP (496) ,140.73 |-0J 


so OILS (4) 


SHARE INDEX 


S2 FINANCIAL GROUP (UO) 

33 ; Banks (6) 

34 I Discount Houses (9) ... 

55 I Hire Purchase (5) 

36 Insurance (Life) (9) ... 

37 j Insurance (Composite) (7) 

38 Insurance (Brokers) (9) 

39 Merchant Banks (19) ... 

40 Property (32) 

41 Miscellaneous (4) 


42 ; Investment Trusts (50) 


S24.77 —0.6 


3166.98 —0.4 


5.98 10.19 10.12 .143.25 148.31 143J7 144.56 76.75 146.45: 61.98 226.88 ‘ $1.41 Home Stores Mp 

I , I !«/$) i (5/1) . (i$.*TC»(i:'/io7*i BP a 

6.85 18.40 12.40 163.34 167.13 163.03 166.00 ; 90.42 167.96! 75.58 281.87 I 69.47 GlsxO 50p 

I I <a/9) < <6/l) !Q8/ii'7^<<i«,'l2/74i Shell Transport ... 35p 

6.97 11 J2 11,22 144.70 ;i47,90 145.82 149.65 106.32 177.94 80.42 257,40 78.88 BMk £1 

■ fi»i» ff/ii ; (WTra';!* 12.98) iL 

7.14 12.27 11.68 168.04 .171,87 166.08 168.99 73.07 171.57^ 65.28! 329.99 1 54.83 ^ 

: , 1 /as/ioi' (R'li :(i2fiaT8) ©/i(F$i Jacobs (J. L) ...... 20p 

6.21 10.06 10.08 155.77 157.19 154.73 156.89; 68.47 157.19 62.031811.65 59.77 Bunnah Oil ......... £1 

■ i • (ZEjKftI 12/11 MW/ia HIki2/T«) Debenhams 25p 

4.60 13.77 13.77 147.50 149.44 147 J1 148.88 67.28 149.44 57.15! 235.08 , 64.25 Prnn tl>« 

(23/10) O/li klfi.fiTO f(ll/lS(f«) English Prop. ... oOp 

6.99 9.93 9.93 142.40 142^7 139.83 140.60 78.05 152.14, 55.09 850.29 i 55.06 The abOVC bst of OC 

i$/n ' rs/ii :asf}/7r) { 

7.83 6.30 6.31 95.13 96.59 94.50 95.96 68.89 107.12 45.46> 1».69) 43.i»6 

|20,'3] , (6)1) '(S6M/?2( { t6tL/?&) 

5.36 12.67 12.67 122.95 184.33 121.65 123.74 68.94 132.94 58.63 304.39 ! 52.63 

O*/10l /«/l) !(I6)I>,72) I (Srl/Tbl 

7.06 5.45 5.31 163.31 155.78 151.02 153.47 79.88 165.78 62.91.853.72 62.66 

i (33/101 <f/l) (1T/9/6SI .(1U12.T*) 

6.75 8.96 &96 POI.OO 204.47 801.51 803.29 128.50 204.4710992 S».t6> 94.34 

I i33/l<ll iS'll ' /2.8/13) ,{l$)6/62). 

61.66 28.88 61.66 8a92 135.78 ) 8098 
OWIO) 1«(1| (13/ir?0) T mi7S} 

if ■ 1 ' i 

595 9.08 9.02 179.40 181.44 178.89 ;181.04 93.51 189.17 73.14 801981 73.80 

J ■ (S.'Si (F.'tl -rtl/l*$9» ’rt/l»7«) , 

6.07 9.02 9.08 1 86.91 88.00 84.99 86.27 60.62 104.78 4594 24696 ! 45.34 

I ' I ! il7/4i . (3/1) I (1)9;^ (&l;7Si 

6.39 ' 6.29 I 6.04 379.99 380.77 37397 ;379.19 854.75 401.84 1949 8 51790 9090 
; * < ‘ I (ia'3l I («'11 '$/l3/<Sl ,(8l/6>-63) 

6.86 893 8.93 150.28 351.68,148.64 '150.56 81.75 153.58 ea39 858.83 1 6a39 

I » ’ I I (FfSI , (4/11 ■ (2/5tn( I (b(l/T5j 


9.24 141.19.142.78,139.86 114.79 . 7S.S8 .'143.42 69.19 azaiT. 5991 
5*1 * I iS.ei ; (B/il , (1)5J7& '(ISfia^U 


6.4S 1326.48 333.18 938.21(389.98 145.10 333.18105.83 4$1.66 87.23 

1:11.: (3?/ioj i (till -(tt/s/^ (S9.5(® 


The above list of active stocks is hosed an the nu 
recorded yesterday in the Official list and under 


6.05 ' 998 


8.87 ' 8.64 nS6.54 168.53 >155.75 157.37, 81.87 |1S8.SS: 63.48) 887.95 > 6399 


rSMOl . ff’lt .amf7S kl3flS7et 


146.45 56.60 841.41/ 65.88 
(SO/SI iM) (llniTSl ■(t 3 't 2 < 74 ) 
177.11 689 6 888.32 6894 
(SiS) rt'l) (£ 0 / 7 / 7 % ( 13 /lS:)T«t 
1699 7 84.13 893.13 ' 61.40 
|T< 3 ) (S,ll (bT/ 72 ) .lU/Un*) 
13499 4291 433.72* 38.83 
( 10 l 3 | : (Sr-ll «/ 5 )- 72 ) { 1 U 12 / 74 I 
127.97' 4498 19446' 44.68 
( 23 / 4 ) (S/ll '( 16 / 3/731 ' ( 2 /L’ 73 ) 


— — 1112.18 11896 11199 11899' 5l.55‘l23.90 44.47 155.76 . 4396 


I («(.' 6 ) (S/l) (S 1 / 4 /T 2 I .{ 13112 / 74 } 

288 . 74 : 6896 . 862.^1 65.66 
i(8arlOH <T/I) (12fUb73J(16/ia/74) 
' 9497 ^ 31 . 81 , 878.571 3191 


3.63! 3.75 148.78 43.43 116 S. 40 .160.67 '160.09 ^61.6? 'l02.68 '24192 SslW 5691 



- 

— 134.63 1 

8.46 

8.46 161.53 

— 

- 158.25 

7.94 

791 99.11 

- 

— 11894 

- 

— 112.18 

16.03 

16.03 1226.08' 

— 

- 83.80 

48.78 

43.43 16SAO 

11.67 

11.41 75.30 j 



NEW HIGHS AND 
LOWS FOR 1975 

- Tht follDWlrm securtCv (miaibers In 
paremhesM) aipOTB tiiow anttM In the 
Share Hifoi+nadoR Service v^eT'nur 
atcBlned new highs and Inn (nr 1975. 

new HIGHS (36) 

AMERICANS (tl 
ni«ston(rTir* 

CANADIANS ID 

White Fus 

BUILMNCS IS* 

BPS HerriMn CJ.i . 

Do. VXpc Cnv. 89-94- Malllnson rwm.l 
Bambtrgen - MerstMlIe (NoJItaiD 

■ CINEMAS (D 
Anp/W TV 'A’ 

STORES (X> 

Bremner Mwtin NvwisBenls 

' ELECnUCALS (2) 

Decci Decca A’ 

ENGINEERING .(«? 

Cen. Sng, (RaiicIHrei. Tecaleo^ 
ate e ehn ilpe - ’ Weir- Groep 

FOODS CD 

Avene Lsdnvoede 

HOTSU ffl 
Prfocc a( Wales HoMt 

INDUSTRIALS (7) 

AD Intnt. Hpsfcint end Horten 

Boot Ofenrr) McBHde (R.) 

Bore-Wemer VeJer Dtd. 

CancnkeiRO 

' INSURANCE (D 
Enn/s U.K. »pe 

MOTORS («> 

Ami etf ong Equip. Hsrturells 

BIikAiO Bros. l.iKes Indi. 

TEXTILES (II 
Bultner end Lvmb 

TOBACCOS 111 
Diinhill (AJ .. 

TRUSTS CD 

Brldeewater 

TEAS (D ' 

McLeod Russel 


NEW LOWS (6) 


MeHt Sees. 
Elinonslde 


.TRUSTS (3) 

Lubok IZpe Com. 


RISES AND FALLS 
YESTERDAY 

up DowH SaiiM 

■rHM Foede 1 M II 

Cornu. DoffllnleB and ... 

. PenlEn Bends - 2 . ID - 94 

fnthi triels 217 327 1,189' 

Flna^al and Prop. ... 43 IM sn 


MONEY MARI ET 


uer, and a fall in In the interbank 'market over- 
Jation was also' in night loans cosunanded lOi^ll per 
.vour. On the other rent, at the start, and rates eaM 
a net marl^ take- to lOji-lO} per cent, before In- 
blUs. ami settle- creasing to lOi-11 per cent at the 
of gilt-edged ssiles. close.' 

es paid lOj-ll'per Short-term fixed period interest 
.ed eaU loans in rates were generally - slightly 
.and at the close easier. 

railable at between Rates ' ht the table below an 
and lOi per cent nominal In some eases. 


BASE LENDING [ 

BATES 

AFI International 11 ®d ' 

AlUed Irish Banks Ltd. 11 % 

'■ Anglo-Fortuguese Bank ll!?o 

Henry Ansbacber lli?o 

Banco do Bilbao 11 ^ 

Banco de Jeres 111% 

Bank of Cyprus — 11 % ' 

Bank of ■N.S.W. 11 

Bauque du Rhone S.A. 11 

I Barclays Bank 11 % . 

Barnett, Christie Ltd.... 12 ^ 
Bremar Holdings Ltd. 12 % . ... 
Brit Bank of MiiL East 11 % : . 

■ Brown Shipley lli'%. 

Cayzer, Bowater Co. Ltd. 11 j % 
Cedar Holdings 11 % . 

■ Cbarterhouse'Japhet... 

C. E. Coatea lli% 

(Consolidated Credits .. 12 pr> ' 
Continental Trade Bk. 11 % 

Co-operative Bank *11 % 

Copleys Bank 12 % ■ 

Corinthian Securities... 11 % 

Credit Lyonnais 11 % 

G. R, Dawes 12 : 

. Duboff Brotoers 12 TTi ' 

Duncan Lawrie 11 % 

English Transcont 12 % 

First London Sec& 11 o?; 

■ Antony Gibbs 11 'Vi ; 

Goode Durrant Trust... 11 % ' 
Greyhound Guaranty... 11 
Grindlays Bank 11 % - 

■ Guinness Mahon 11 % 

■ Hambros Bank 11 % 

Hawtin & Partners ... 13 % ■ 

■ HUI Samuel Sll % 

C. Hoare A. Co. til 

Julian S. Hodge 12 % . ' 

Industrial Bank of Scot. 11 ' 

Jacobs, Kroll 1H% •, 

Keyser. Tnimaon 11 )% - 

Knowsley A Co. Lti3 — 12|% • 
Lloyds Bank 11 - 

. London & European ... lli% 
London Mercantile ... 11|.% . 
Midland Bank 11 

■ Samuel Montagu 11 % 

■ Morgan Grenfell 11 k 

National Westminster 11 % 
Northern Comm. Trust 111% ^ 
Norwich General Trust 111% 
Portman Guaranty II % 

P. S. Refson A Co 11 % 

Rossminster Accept'es II (>;: g 
Royal Trust of Canada 12 % M 
Schlesinger Limited ... -a 

E. S. Schwab 12 . 1 % ,S 

Security- Trust Co. Ltd. 121 % ft 

Sbenley Trust 32;%.j3 

Standard Chartered ... n ' 

Sterling Credit 12io; .-ie 

Thames Guaranty ll’o' 

Trade Development Bk. ii (7 
Twentieth Centurj' Bk. 12 '.o- 
United Bank of Kuwait Il'cr. ‘Tg 
Whiteaway Laidlaw ... 11 J«> •'V- 
WTlTlams and Glyn’s .,. 11 V 
Yorkshire Bank 11 cr 

■ Memhers of the Aecepdaff Bo-jsp 
Comiiiltt^^a 

* deports TU, MnoDth dems) . 

t 7-iMj' depoMu of same of no.ooo an ' ' 
mder 7H, Itp to £85.0(10 7|1. an - -- 
ow iss^sdo s;«;. • ' 

I QeouDd depoatt 81 %. 
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UNIT TKUST 


AImciu Acfeniluiot Xid.^ 

21 Lam SL. EtUsbuiS ms SLH 031ZS »*»i 


33M -OJ M 
. S8^ -ti 4M 

|1.4 -OJ 4» 

SSl <t4 J lU 
194 Z62 


_ 

aCiM U Aeeam __ bU 

CroMfa fait* 06.9 

O&owtb Accdol^ M 2 

IneoBw IhiiU B85 

9lDcaiDeAec.Dts.>.t3Z.6 
9E«t. t XotL Am iUA 

Abber Unit Tst^ Ngn. Ltd. (aX^ 
TMO. GBattaue RiL Arlabary. Q2M3M1 
AMie;CQtul...__|ZL4 22.71-011 433 

Abb(Mne(aiie.>__ Z55 Z7.1 -03 376 

AbbcyiDV.'nrt.Fd-. 294 270 -0.3 SJl 

AbbqrCea.Tbl LpM SM -Ol] 4JB2 

Allied Banibro Gnmpbfallgl 
RambioHsn, Battm. Br entwa cd. Enoe 
01-569 2391 or BlUcrinr nBT;4> S310B 

AUiadWj- ms 5A4 

Brtt-lBdgwA eiT 52.0+0.1 5.90 

CrawlliaUie.TSL„ 273 29A -OJ 612 

B]«eL a lad Dm_ 23 3 34.aK 5.7S 

»«tHlB.aC^ B.7 360M +01 531 

AJUrtcapl(al%L- 315 55.0a -01 &61 

Hieb Hum— 14.2 472* -01 714 

E<^ iaeoian 2S.5 30 j4 -01 6.04 

iatmatiaid__ 2L7 291 -0.1 235 

ffiMVlddFaild— «3 41A -01 1038 

R.TliDd — 783 831 „ 375 

RlaeamcAiDd »7.4 401 ^1 730 

B. Recamy. MO 891 -01 727 

K Smaller Co's U3 17.4 724 

2DdaaaUerCtfs._ a.7 ' 220e -01 7.99 

R. Acetim. Rt8d_ 20.4 213* -01 490 

Sees.cCAmeriea 41.0 431 -01 337 

B.Ebaif40eUl-.|l20J 13&^ ...C] 680 


Broira Sblpley ft Co. LtiLVtsX^I 
HDgniFfflndenCLE^ ON 

Bniiniaib<T jl^SS. iS! 

Aemm. Units. . . JlTlJ ITO.t. . ^. . 

■E^ees no ncL & N«xt oib. rm NF- 
Canada life Unit Tst. Mbsts- 

£4fngbn..PoUa«Biir.Uertfi. P.CvS 

Cob. Goi DM 1- )23 9 

SaGai Aecum..— ule 
I>alne. P(Si Iso 27C 

Do. Inc. Aeram..— .1293 

Capel (James) Nngt. UAJf 
IWOMBnadSUSaniBI} 01-S68« 

cqaul ......._|582 60.0| I 

laSm •- - J gT sail . ..• 1 . 

Pn««e on OcC 16. Next d^lns Ncv. x 

Carllol Unit Fd. Mgn. Zld.4^ (aKc: 

Idbnra Heaa^Nanastl^Bpan-'iyBe 21 

Corlloi IPO 54.M -—I I 

DaAecuai.Uniu— S9.0 6L9 1' 

PaHiefayiold SO 27M. 9., 

Do. Areiiia. Units.. 270 29.01 .....I 

Not desime dv Nov. S 
CliarteriuHise JapbetV 

l.PMsaemcrIlov,EC4. 01-M83 

—I I*. 


Gorelt rjohn).? U<9ds Bk. Unit Tst. Rbisrs. LULVTxl Mutual Unit Tnist- UanatfersVfaKS) (^FLndL Unit TsL Rbgn.V(iKb) 

77 l4ndtt>WaILE.C2. OI-9885GO R^stisn IW TbeCMsw'V. Cnnnelv-^ 4.T(talliaiaaBldgs,E.C2. Ol-aMOOOS BoltoBat8,EClN'2NH. 01-4059922 

S(A^I^OLr4-{ia56 IU2| I 166 Wort.'ilBg.SuK^ 0I-<C31S8S HBUl8l5ee.f^— .W3 30-3 -031 6.|6 PnidM«iai_ prs • «3a| 433 

u^'*nKLtDll...KB6 U9.ll ... .1 166 lAFImiee 137 7 4051 -0.3 467 MuHul tne.M.-.R4 giR -0 J 6.M . - ^ ^ - 

Matt dealing (Br Na-attber T DofAcnm.) 46.8 soM-o: 40 Matud BiDea%-.M0-- a«-o« s.u QttiHer M au ageweat Ol llftf • 

Coapdiaa Royal Ex. Uall Msrs. Ud. J^SMondlBcCCr 394 39i MiBiiallU8iiVh[_.|i«* eiK _ _ o-.--- 

niJEKMii PnCAecimi . _ i5.9 49.3 -OJ 391 

WThMlac 592 6^ -OJ 712 

Tit Uft iacnMchupcbSUEapsaH “01.8234Z0O Rdlaaoe Unit MKra. lid-t 

UeyiTa Life Unit Tst. ^ars.U4 

&3I -TSi at 3I5| SS 0»mtaBlt7Fd_I39.2 

«, (S^SSfwiWr iai.i“"i2S31 ^ 3.97 H«»i*iwn Blanagement LtAV 

01-6005811 simr.UalU'*— U63 1231] 


rmsI Gxehaatfc. CC3P3DK 
tnfl<0«nrdbiUT«..|653 . 09| -0J| AU DSitA^nt 

rfen^ersoB AdalnistratloB V 

PnBler UT Arfanin. ZUateigh Read 

Breotvecd Ecee* 


, 96.61-04 TM* TbaSUfcBKhenBtBCaNIHP. 01-6004177 

;8| Natitmal PwWdenfrlnT. Hbgi.. Ud.» ^ 


:::; s 


Aidemny UBit TsL Hes. lXd.V faKc) 
S4.SLBteTAM.E.CA 01-a834141 

Arclnni7CaSLFuBd(793 843| .._f 4.C 

Anhw* loe. Pd Jl223 iSoifl | 6A7 

'Pilns at OcL 15. Next sub. vy >ier in 

Barelape LAtieorn tidlf (ai{^ 

Uaicom Iba. 3& Boalort Bd, &7 01-534 S544 
32.21-031 194 


CJ.lnieraatl. 

Accum. Dnits,. 

CJ. InraoM 

CJ . Bare. Wt. \ - 

AeeaaL pra 

CJ. W. lug.Tht _ - IgS J 

,AacaiB.UDlls__jM8 - 

Pnee on OeL aT Next desUaR Oci. IS 
Confederatkm Fuads BEgt. lid-F 
ia)Rege>it8L.WlRaAV. 01-C7( 

GramhFued,— 124 6 2531 J 5J0| 



^6S-d.l 
363d +01 
411 -dj 
251 -01 

371 

221 -01 
237b -01 
357 +0.1 
24.6 +01 

6UB 

LvaED ^ 

9 6901 I 460 

0 iSisI I 342 

•Fbr lax exenm funds oily 
Sanmel Unit Mfen.? /^s) 

Beech SUEC2PSIJC OI-saSBOIl 


iR'AuslTitilan 

i ftSiCip. AMum— . 
tS^Gurepen — 

fgiFerEaa — — 
CgiFlana. A ITv — 

uiBigblneeme — 

&lBe.A<\ 8 acu — 
idilatanstineal — 
tgiNth. AinffiM- 

..QridwldeOcc. 10, 
11. Ausua F7la», 

MtOrLS 

lT«HOrt, 


541 

467 

360 

371 

1031 

ATS 

305 

209 

415 

5.97 


349 

400 

400 


[1163 


•ETIeeS m Oct 52 Nnt dealiq, 
••Price at Oct. 30. Next dseitag d 


iu NaHenal WeetmliiMetlf (a) 
AS ALLetiilxisy.ECSPSP 
0-99 Ca6itBl(AecuiiL).-.gU 

*B"s 

* ffi g 34.. 
GTOWUI IVrmemeeemmeaK74 _ 82.' 


.British 'HM — 

nl 

243 

hSenintyTrnst- 393 
iltb \1eldT7us(-. |20A 


3262 -0.7 
309-41 
58 Id -01 

b3 .^3 

:i: j -01 


Vajeen America... XS 

tVL a.m Aff ^ 

TVi AB^t- Taa..- S2.9 

tv. riT+h.1 ei X 


Da EScemptTsL...... 163 

DaEstniaMoie— 19.4 
rm BlHtieial 47.7 
tm WM 46.0 

imCengrri 233 


Da Growth Aea 282 

DalaccneTst 34.7 

•PaPrLA'iis.Tat_ 588 

Da gaenc^ T- - SA 

(eePlmd—. 


69.7 -0.4 
57.5 -01 
551 -01 
692s -OA 
206 b -01 
516 -02 
492 -01 
241 -07 
301 -01^ 

581 -o!a 

921 +4.4 
27A . 

861 -03 
452 -09 


232 

252 

430 

637 

272 

412 

1:8 

438 

730 

562 

279 

5.70 

339 


Do. ‘rniaieeFlnid_|813 
DaWTdwideTrt— 

Prices aC Sot 3b. Nett sab do Ort 31. 
•FM.lBr.Fdlne-^4 139M-1.U 537 

Do Aecum .|l4D 7 1450|-i:7| 537 

Prices It OeL 31. Not nd dar OcL 3L 

Baring Brotbers ft C& Lld.V (aMx) 
8aLeBdenlulSL.E.CA 01-5882830 

arattouTst— .— |3|4L8 14981 | 494 

DaAeeum_ P663 ITSH .... A94 

NetL subk dv Nbr. 12. 

Bishopsgale IVngresaivn fiUmL Co.V 
2Blsho{ngsU.E:C2. 013886S80 

B'tatePtt>*OeLSa..|Ue.9 118J| ..... 308 

^m.Uts*OcL23_ 1229 1325 338 

D'gne hit. 0eL21_ 3050 112J 246 

Aem.C(».Oct21_|ue6 1183) ..... 246 

Nat sub dio Nov. U. tNor. 4 

Brandts Ud.V - 

32FacbuRfaSt.ECA 01-6268508 

BraidtsCbp |?7.8 104 0} +0.51 219- 

paAcenm. ^0 U4.o| +0.st 214 

OBrnniasliK. .....13020 1120] +3i| 732 

Not dap Ocl 23. 

Bridge TBlisnian Fd. KIgrs.¥ fa)fe) 

3<. IDncIno Lme, CCA 01-6234991 


Cesmapolitan Fond Ubnagers- 

3 Lmdu «hU Bsfldliiox, Leodm Wall 

LencbaBC2M5QL 01-SS04T. 

CosiDapola.Gth.H.1153 16.61-011 6J2| 

Coyne l uv e siia eat BXgniL X3d. 

72-60, CatclMaselMl.A7leatiBi7. 0298SH1 
CB9rMGrowth.....-.|203 213] .....I S36 

Crescent Gronp <aKg) 

Creseeat Halt TSL BIgta. Ltd. 
4UcI*fUeCrea_Bc8iibitrEli3 031-5264031 
817buntaiaSi.lCBBdies(er 061^385685 

&eaeeatGrowtli 120.0 2U| I 4 50 

CMlntcnai2..7lB73 39 R +dJU ^ 

CM.Hi8h.DlBL..-.g60 306^-0 4 6W 

CmBeserves...— P91 3Lq-oi| 437 

DIaeretioiiafT Unit Fond Uaaageis 
S2BloamfleIdSL,EC2M7AL. 01-6334465 

DiseyVOcLlT .185.9 911| .....I 7-33 

Da'A^Aeeum. {l046 lioll ....-I 731 

For Diaptoa U.T. sec QlidlaDd U. Gp. 
Ennitaa Secs., Ltd. (a) (g) 
4LBls)Mesc«iaEC2. Ol-SBSaBSt 

|«s 5131 -021 3.96 
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Home-prod. Standard ... 

LfOrge 


Oct. 30 
£ 

Week ago Month ago 
£ £ 

sso 

030 

970 

03n 

930 

S70 

9S0 

eso 

S70 

930 

930 

S70 

7.43- 7.49 7.43- 7.49 

7.43- 7.48 

43.30 

43.39 

43.39 

43.63^6.54 43.S0-i6.45 

45.S0-4G.93 


TS0.5 


7S0.5 


7S0.5 


BEEF 

Scotch 


killed sides ez 


Eire forequarters 

Argentine chilled rumps 
lA^iS 

English 

NZ 2s-Ds 

PORK (all weights) 

MUTTON 

En'ilish ewes 

POULTRY 

Broiler chickens 

* London Ess Eschange 
1 For delivery November 1-8. 


2.60- 2 SO 

2.40- 2.60 

2.D0- 3.10 

2.83- S.OO 

2.60- 2.90 

3.00- 3.40 

Oct. 30 

Week ago 

Month ago 

per pound 

per pound 

per pound 

P P 

P P 

P P 

31.0—34.0 

30.0—33.0 

30.0— J4.0 

23.0—27.0 

23.0—24.0 

23.0—23.0 

30.0—33.0 

30.0—32.0 

29.0—32.0 

29 .(^—31.3 

23.0—31.3 

25.0—31.3 

26.0—30.0 

2C.0— 3S.0 

23.0—38.0 

13.0—16.0 

12.0—13.0 

11.0—12.0 

21.3—26.3 

22.0—27.0 

23.0—27.0 

price per 

120 eggs. 

T Delivered. 


[444 4261 

592 

|13S3^'*137.7 

.. ^6 110 J 

eBquityPhnd— _h6.9 321 


♦PLUAFd. 


OPn.F.LCap.- 
4Pn. FJ. Aee. . 
ePa.BACap. 
ePBLB3.Aea. 


noi.7 

U9.6 

U9.6 

1025 

119.7 

139.9 
1641 
1415-. 
1629 
1093 
1163 
1023 

105.9 


1143 +0.11 

1225 ■*£21 — 

.l».l 
IIU +13 
136.< +13^ 

147J 
1726 
l*l.( 

1747 

115.7 

1226 

107.7 

ms 


life ft'Eqaify Assnnnce¥ Norwich Union Insnnnce. Cbioiip Slater Whiker bunrsnee Cta. Ltd.- 

lO(ympiel^.Whibly.,HA80NB 01-803SriO POBa4NorwlehNR18NG._ OiMISSSaOO. 90Uabridg«ttoad.W12 . 01-74991U 


I3S3. 


, OSecBreReL. 
Gilt Ftaod.-.- 


EmityFh-^ 
OOcpoiitFlui 
«S£Sy«AB.Fd. —1665 


19.0 

293 

S30 

^3 


2731 
20J 
319 

246 -OH — 
206 • 
inj 

706 


11313 

&W2 



SeLMk.Fd.CpUnt.|452 
SiLMkFd&UaL - Inj 


479j-0J[ — 
726l+0.l| — 


— life Aasur. Co. of Pennsylvania. 


Nr.Ma.FdOcLS9.- 
Nor£qJ)dOcL39- L..^ 

Nor.Fr.Fa.OcLa. 1022 
Nor2Ua.Oct2S. M3 

• ^ Son life of Canada (Ui> Ltd. 

^ -LM.¥ 2240oeagdrSL.$WlV5BH 01480MOO 

4e.WiBd«g Wo odH I oogh. ^ ' ahL3Sei< i(aBleCA.OcL&__l - 1373 I+IM — 

.OaUifeMan.Fl |U14 . 325.7| I L. UU i+2H - 


Second niMiaged FnadO 
Per{mne.SepL30__| 126. 

Balance SepL U _ 1226 
' CtMdSepLm. 100.0 


Hili 


Hearts of Oak BeneHt Sodety 
EusttmBDail.Loadoa,NWl' 01.3875020 

BearsofOak— .[NA 32J| —.4 — 

mn Samuel Ufh- Assur.- Ltd. 


' 3048 New Bead SL. Wiy ORQ. 

LACOPUuiti p69 SOH 

Uoydi life Asanrancef 
012.Li!adabU18L,BC3M7L2 01-0880821 
HIlGUiFdSoiC3iL.| 134129 
OpL S Ba ObL 90 _M3 
OpL 6 Prep. Ocl OCh. ^4 
OoLaJOIydOctSO.. UOJ 
O;x.SMb.OcL20 |U5.T 


014088385 Phoenlz Asfnrance ■Co.-'Ltd.. 


4-5. Sag wmiarn a. EC4P4HR 
Wealth Asa. 

Hfr. 

BWr 


VUnuIa dw'liurVrariuag'^ 0^ Nl4ATWvw-.'>^IXHitehiRd,C«W. 01-6884355. ofelteJSio^ “ 


AIHEV 
AIbURk.,; 
Triad Haiugl 


ice Ud-f 
.Reigaie 

.11092 115.61 .- 


CommercUl Union Gronp 

St Hden'S, 1, Uederahafu EC3. 
VartablaABJU.UK| 3240 
Da Annuity Ula | .1222 


Omfedeniion life Insnnuice Co, 
130.Itag«itSL,WlHBAy Ol-AKWMO 

VBqnity Fnnd 


VDo. Mha &nit— |Ue.4 
Da Honey Fd— { 


i29.n _ 

US.7 — 

1027 _ — 


15.1286' 
Orim^qFd. OcLlS 1733 
4IVn.Pp.Fd. Octlf 1077 
4Pn.Fxd.In. OcLU 1226 
OPtLDpJU. OcUHULS. 


933 

ULI 

1166 

m.3 

1093 

1356 

1523 

U2( 

1229 

117J 


iW'Bm. ■■ [a»B ' . gga ;■ „ ixrget uie 

::?5;.^F^6:".n3d 

Frop. Eqnily ft life Aas. Co.¥ 


01-838^ Target Life Assmneo Co. Ltd. 


Catehoaxe RA. Ayleabury, 

Aylaburyil)2M)Se41 
liIan.FtiiidliK:_|84.9 89.10+0.0 

118.Cn«(<rd9tn;<n.-WIBaAS '‘01-4880887 jSSJL wl '• 

S!Wt«.Fa.Acc_ J540 

-. jvta Pd. Inr. 

Fixed InL F4 Inc. M3 99.< 


RbL Sift FKKL BdJ- 
Da Uml BA—XI 


Da Equity Bd i-i 

DaF^Mby. 


,.Bd.FaJ 

lKx.Bil.Ai.Sw.‘].V 

G{lt£d.A\tev.S4c. 


1449 . 

621'.— 
667 ' 
1156. 
915 
1006 


— . ^ F4Ace.Ine..|%3 10^1 


Impenal life Ail^ CO. of Canada 
Uaptria! FTeuxaGaadEged 
Grth-FdOcLM—WA 5S6| 

PlLCLFd.OcLa6.MJ 49. 


- LjFteB Ac. PeapXl 
RM-PlaDaapJVB, a M2 

Fropei^ Growth Assnr. Co. LM.f 

lllWextnrtnxtaeridCeBiL. .014^8811 .. . 



M ft G GromiV 

— ■ *®“^'*'®»wHm.BC3R8BQ. 


7^101 K^SSTr^pr 

-I ~ EquitePen-Fiind— 
Fixeef Int Pen Ftt 


Propoty Pen. Fd. ._| 
fProiected Pn. FoL 


MJ 94.9 


LU.9 U6 2 


W5 466 


1S2.1 

taMi 

uzs 

emmet 

1101 

vmem 

99J 


■ 35133 

rebuft 


Berclays 

25S Romford 1 
BoKlayboadiJ 
Current unit ' 

Beehive 
■TLLcaDbard! 
Black Bmel 

Brandts 

36knacboreh2 
Brandts Bssnp 

Canada life! 

so High St, 

GnwthFiOrt: 

Ra‘mtF40cLl 

Cannen 
1 Olympic wy, 
EoaityL'nlts^ 
♦Pwipcrty U.ilt_ 
Exec. Bald Unit. 
Exec. Equity Unit 
Exea PiuckUniL. 
Cdttru unit 
Balance Bond. 
EqnltyBond-.. 
PiuiwnyBoad. 
DepwitBond, 

Capital Life 
ConlxtcB Rensgt 
XcylBV.OeLB. 


ChJtbse. Japhe 

1 Pauraoxter Bow, J 
bcriy Bondi. 
MoDqyBda — 
MaagedBda. 
Equity Bda. 


1865 
Oct. 32 


Comhili Insnrance Co. Ltd.¥ 

fti jMcioii 3S,CecnhllLBG3. 

9U| — I — Capital OA IIL^.... [95J 


The Indivldnal Life Hia. Go. Ltd.¥ 

Indhrldual Bid. 48, Sdntb Sl. Cactbounie. 
BN214UT • “ 

Fixed lU. Unites- ^3 
gqnWy Unite. ■ 

Propi^UiitU.— . lOSA 

hUnagedUniti UU 

Money Fnnd--— - 1026 
S.420UtBead.— 1053 
HAS CovLSe.Bad nj 
. 743 


inr. Co. Ltd. 

01-8288410 OCenmo^W 

GSfeKclaiOAlS-^ib — I Zllf "Z Zll 

Ma.Gth3n. OcL a0pa96 12S3| | — - OIncme— 

Co. Ltd.¥ girnternarionxi .... 

01-8231888 Credit ft Commerce Luvrance $Fifrin0a^tiQ2.9 
lM3p i J — OOMirkUn^ECeRTlN 01-4881106 

. MnagedFds— _|453i 473B( — Investment .Auraity AtearJf 

O.DevennxCcxirLWCR 014538807 


m6 


EnufaeurneaeiU 
I22H -..Jl 
100.7 
U16 
117.« 

1076 
U7.7 
999 
806 
1023 
1063 
99.4 
1196 
3096 
1093 


EqnfteBd.OeL»„|8LB TUB +1.B . 
Fuuily780GLaD._ 116.3 +0.3 — 

Ftenlly 77-80 OeUB 91.4 +29 — 

Fa^ 81-00 OetSO U41 +26 -1 

lBt.l4(.OeL23 693 73.1 ••«.7 

MBgdBdaOcUW 92.9 977 

P«JVn.Octa4__ 121,7 125J 

PreperCyOet32..._ U0.7 lUJ 

Coo*. Pep.,Bft 1025 «I5.4 


HaLP.< 

m-«W450B E^SfeSSdi 


+oJu 


Z Blagna Aisorance Company Ltd. 


KoDqr Flnnd. 
ORexlreAonnlty. 

Orlmmed.Ann'ir | 

Attantlc Atn'tMce 
Ali W‘(her Ac. UtM9L2 
VAU Weather Cap^l" 
Vlav.Fd.Ub.— 

Penriao m Ute, 
(Vniv.Peu.Fd._ 
MaaPeRX.FdL 
PrapiFai.nL 


1506 

470 

1303 

54.8 

1326 

1143 

1326 

1103 


i9U . 
111.9 
1025 
1066 
1076 
117.0 


' Translafematlonal Idfe Ins. Co. Ltd. 
S Efeazns Bld!gx. X-owlnn ECf INV 01-4096407 
TcOlp InrasL Fd. JU14 , . lOLTf —4 — , 

' THdmt life Assurance Co.' Ltd-T 
BculjKleHaace,.G]eucesta. 04S238S41 


[104.7 

115.9 

JIO9.9 

ftlJ 

pe.4 

104.7 


dE. 


8234 ®*T53‘ Life Asa. Co. Ltd. LiaBooltyWd.-, 

oq — I laa Bgywlck Hio, Mnhit. Boctfc tUnhdMOSS Uao finy- Fd. Ad 

ice Coi crag.nnUTnv.Fd.|576 61J| | — lieaPnpiFaid — 

iBar. Rob. PHw 51 Ig ^ . . 

443 I ^ _ Crnfider Insnrance Co. Ltd. 

927 I ZI* — BawriasBldga.TDWorPU'SCS. 

Gtfa.ftopLOcta 157,1 57.91 — .J — 


Ltd.¥ 


UmiRlghTU. 

LlM Eqw- Pa-—- 
UoaRiinPBn.— 

014268031 

Uen M-gd. Co^ FdM6 


824 

1025 

50.0 

57.0 
1103 

615 

616 


m 


Trident Mm. Fd._. 
Trld«citnr.MnFd.. 
TridvutPran FdLJ. 

Triftnt E^. Pd. 
TridMta^Fd.-. 

12 CbcqnmSq.,Uxtarldga Middx. rimlanllal - ITidne FUCal FH.^0 

BnUiSiigsiiaB<L-.| ZN2 ) I — wndenOal P^oBs Limiled*. Tridedadocta^bos 

M-r— F9 1203 J BdbaraBnrt.BCIN'aNK. 01-1088222 GUlEd*Wl— — I 

EmilwFdOeL18jJU32' -JI5.79f..-l — C«b valna 

Mnfrs. Life Insnr. Co. (UH.) Ltd.¥ ^ 

■ 3291 ."Ij M«h«l ' TyndiU Group¥ 

— ' 'iniibriilgcWidlx.KaL tssaiun ISiCaiwhgeRoadBrlitaiL 

Blerehant Invettoia As si gaBce¥ BU.prep.Bda..— 4I49J ~ | :— 4 8-wgypdOet23— | .. 92« 

i-«, g|)p.^T^ yYnri9BII. nvjMeam .IliwnT fwetmnM 'rivmim .' Fr^/!LJ}eL_33— | .020 

Cav.Dep.Fl..— _ 

BlHiaMikLB..L— 

Her. bv. Man. Fd. 

Mw.Inv.Fb.Bd — 

XTO^ nDf, 


+0.7] 


IIOH 
iai.a 
1156 
84.4 .... 
1U3 — , 
llOJ ..... 

U26 

4ZJ 

89.0 .... 

far £100 jKemiua 


Eagle Star insmTHldlaad Ass. • 
£12J0 HLCa - LThnadneedlaSUECa. 

. Bu!WUd.UnlU— P66 



Irish life 'Assorahee Co. Ltd. - 
ILPtaibaySqnnraBCa. Ol-eaoass 

S73I-0.JJ 637 BlBoCld.OctJ7— .By 57.4 1 430 

MnagedChad— 6330 140.H .j — 

Geaenl PortfeUo life Ins. C Ltd.¥ gwi^teLQtt-i^feS4 — j 27s 

80 BaribaiaaewCUWaldiia Grata WXS1871 ' ' 

FertfeDoFtaid— 410137 — | _ 


Cav. Dep. Pax— .. 

Wm- 

NEL Pensilw lid. 
MUttti Cenrt. DerUnn Suxrw- 


X1L9 


' ■ 1096 ‘ 


506 


’ 2016' ' 


' 46J ■ 


USJ 

MM* 

«6 

• 

134.7 

mmem 

1106 

•eom» 

1196 

a*... 


17.99 

Belimice Untnal 
-TubridgaWMIaKaL 
BU.Prep.Bda..— 4I49J ~ | 1,^ 

•BoySl InsiDmiw'Gn^ ' bairraoeLmZZI U93 

LKcnhj;ohBSt,Li9eppoaL 0512360821. 0'*anlnFdOeLS24593 - 
BcgrpiaMdF«..^.4HA ■ IWJ) j— i — . ' 

Save ft Trasper Gronp . 


021232341 


Z AGtHria'a.lMdoa.ECX 


VBUdiBv.Fd:: 

. ~lteFd■_ 

DftfeF^.— 

BqabrPcn.Fd.. 


M3 

1143 

1063 

U43 


.'■■•Pnpb Pun. Fd .-41293 . 


•«Compfyrvn.W— j: 


01-8001717 


Tanbmgb Life' As5iiT8nce¥ 


11327 


Meaa’^Oct 'M. *>*OcL 2 



339J 


•bWla. 000228811 
1 8034 I I — 


Growth ft Sea Zifh Aas. Soa Ltd.¥ 

UnitadRaaM,WJL 0I-22Bn66 

Flexible FHtna— I 101* f — 

T^Bdfank SfteL^.^1 kam I J 

LndhnakSeaAe— 197.6 ^lOOM id . 


ASS. Ca LtiL¥ - “"’"n 

oi-Maen Gurdlan Boyd Exchange 


RwU Exebanga BC3 
VPiVMiULBcndt— 11293 
FeBSS&L'Uti. , .103.0 


33211 

UMl 


01-8887107 


8(!U 

MUaii^iaiZZZ^S • 6^ ' Z. '■ 

Meet nb da Nov. 32 

King ft Shsxson Ltd. . SchroAr Life Grenpg 

eaceenhiniECl . 01435433 'ffiitgprlaeBeBMJWMnaBaLOTlg 27738 - ■ 

g;^7£S3=SP/ 'Sit ”J = k™ IM. c: (DJUxid. ggSSiSaMi s3 

WnrriarS»,Ssiith4nd 070 3 02858 F^j^OcLSO— ^6 .■ BSH 

Langham Life .Amnraiice Co. Ud. a**»47iHv— .—jissA 1027| — | — ^ Mig 

MIgaiBM.FlJlth^^EC2 Npx pmiSlens TWuv.utwm«.t ISd. 

'3 


NxlexAee.Ihiitg— .^3 


. tWkeMy .Vnigatiiwt,' TPrieemnwhly - 

Safeguard Assoranee IJmIted¥ Welfare Tnsahiiice Ca lilp 
'Swn''CeiirLFWaMlBfaLBn& ■'ftrefid.SSSl The l^F Uk Mfreir . Kg L . ; 030M73S 

OExempe E70P.M1 _ 
omi:uav.7kLFd,.. 

. yicnhle Blind — — 

Tnv.TriiM m— 

Moneymaker Fd. 

‘P rap e ib Fttiid.1^1 


Pp.FdOeLa. 


|U66 




ifldaBadr- 
WLwtSn.Mm Fd [ 


in 


826 

•eeew 

67J 

eea... 

986 


76 J. .. 


976 • 

MMu 

7ZJ 

aMeui* 

‘ 686 

Zm^U 


Windsor Z^''Assar. Ca lid. " ' ' 

I'Hiah StTMLWhidtor. Windcec08144 


Dml Fd. peLSO— J92l 

— 42Craeah^swBap3BlL OL»4800 Seot-iWdowO' Rid. ft LSfe Asa.Sofc iS^SASScST'ISui n>«:S 
M ana g ed Pn n d a^ 11033 10764 —Jj 1 S. St Anftew’e Sa'BinahnitfL EB2 STD B»AaidLftu Oliz^'l 

mcM an OeL Chm deaUns ifev. 1. mvJW.OcLai— 4a33 ■ -29131 — ^aLleT.eraivtb..p76™^ ' 
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CREDIT COMMERCIAL 
DE FRANCE 

At an Extraordinaiy General Meeting held on SOtb October 
1975, presided over by Mr. Jacques Merlin, the shareholders 
of Cr#^t Commercial de France authorLsfti the Board of 
pirectois to increase the registered capital to a maximum 
amount of F 514,000,000. 

Consequently, the Board of Directors have decided to 
incre as e the capital of the hank as forecast last month 
by firstly, a Bights Issue of one new share at par (F75) 
for every three old shares beid on which the sbaroboiders 
will be entitied to the dividend for the )-cnr ending 31st 
December 1976 and, iDimcdiatciy after, by a free issue from 
reserves of one share for eveiy* four old or new shares 
held on which the sbareholders w'iii be entitled to the 
dividend for the year ending Slst December 1075. 

It was stated at the Meeting that the results for the year 
1975 should permit the payment of a dividend for tho said 
year of F7 per share or F 10.50, taking into account the 
associated tax credit. 


CREDIT COMMERCIAL DE FRANCE 

As announced by tfae Chairman in his letter to Shareholders 
dated September 25 1975 the convertibility of the 1971 6% 
Convertible Bonds will cease between October 31 1975 and 
January 30 1976 inclusive. 


OFFSHORE AJVD OVERSEAS FTJlVDS 


Albany Sfanage 
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jCa Ltd. 
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miSL4l» 

ydia,.,!,..', . 
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Machine tool orders at 
worst level in 20 years 


BY HAROLD BOLTER. INDUSTRIAL EDITOR 


Unions increase pressure 
for early reflation 

BY iOHH ELUOTT, LABOUR EDITOR j 

THE FIRST sisD? of a sharp Minister to discuss with union a few weeks— although ihts was presented thur nine-point pl*® I 
increase In pressure from the leaders— as he did with ibe CBI not spelt out last night. aimed at curbing dumping and! 

TUC for the Government on Monday— the line the Govern- Mr. Leo Murray. TL:C general protecting potentially viable 
unilaterally to reflate the U.K. mem should take at the Paris secretary, said after the 90- Industi^s from foreign competi-i 
eennomy if ii does not roach an eccmuinic .summit which will be minute talks that the G®''" This forms part of the) 

international agreement at ne.vt immediately followed hy an EEC ernment had been__ ‘very strategy^ for econoiriic, 
month's .■nimniit emerged' last economic conference. ■ sympathetic to the Tl'Cs view recovery" wanted by the TUC 

night at talks beweeo the Prime TUO leaders sei?ed on the that there is a need for concerted whose leaders may reso 
Minister and union leaders. occ8.‘<ion to leave no doubt In international action to stimulate c.xpected attempts by the Govei 
.'^t the same time, union the minds of senior Mini.sie.rs at eniplnymeat in the industrialised meat to make its proposed ne 
leaders felt they bad made some the meeting that the unions are countries." industrial sfrategy a broat^base 

headway in persuading the Guv- becomiog increa.iinsly concerned Mr. Murray said that on this exercise rather than an attempt 
ernment to introduce selective about the level of uneniplovment the TUi i had been “ pushing at to single • out industries 
import controls although the and that they expect some’ form an open door." He also acknow- special favourable treairrtent. 
Prime Minister refused to go of early reflationary action to ledged the need for inflation to The Prime Minister stressed! 
further than endorse remarks boo.st tlie cconomv, be brought under control before that the Government did not 

made in Brussels on Wednesday If this is not ta’heo, the social wide-ranging reflation could be want to“csk plunging the world 
by Mr. Peter Shore, Trade Secre- contract style of harnioniou.s taken and stressed that the TUC into competitive protectionism" 
tar.v. that such protective action relationship which has continued was not calling for the U.K. to with import controls and he 
might he taken. with the Labour Government embark on a ‘'mas.sive consumer- refused to tell the TUC that the^ 

The talks in Downing Street since it was elected la.st year led boom." Government would go along wi'tb j 

had been called by the Prime could become endangered within On import controls, the TUC their demands, 

Reynolds 
offer for 
Burmah 
in U.S. 

BY STEWART FLEMING 

R. J REY.VOLDS Industries, 
the diversified U.S. manufac- 
tunng concern, has now made 
an offer to buy Burmah Oil's 
U.S. oil operations, which 
Burmah itself believes to be 
worth in excess of $530m. 

A brief statement from 
Burmah yesterday said 
Burmah had received a pro- 
posal from Reynolds to buy 
Burmah Oil Inc.. which 
includes Burmah Oil and Gas. 
and Burmah Oil Des'elopment. 

It added that Burmah Casirol 
Inc.. Flexibov inc. and Petro- 
carbon Developments Inc. 
would not he included in the 
proposed sale. 

Mr. Alastalr Dohtt. Burmah's 
chairman, said that until 
Burmah had studied the pro- 
posal and decided whether or 
nn* to pursue negotiations, any 
comment on it would be 
premature. 

An announcement about 
whether negotiations would he 
entered into will be made 
■Tvraslr'a week, he added. 

- This cautious statement is 
apparently not meant to Imply 
that the terms of the Reymolde 
offer are unattractive, but 
rather, it seems that the offer 
i< 9 complicated one in some 
sen^c. 

Reynolds, the largest U.S. 
prndurer of cigarettes. ha< an 
ml suhsidiar)'. American Inde- 
pendent. and also is engaged 
in container shipping. 

It announced in September 
that It wa.« conducting a feasi 


Doctors 
in bd 
to sdve 
deadbek 

By Christian TyletLal^ur Staff 


NEGOTlATlOiVS ON the 
hospital junior doc»rs* over- 
time dispute were ontinulng 
late last night, wItL doctors' 
eadrrs and the Depaiment .of 
ealth struggling to nrteve -a 
tuaiion which virtualr broke 
(0 earlier in the da? 
eanwhlle. about on-third 
the 19.000 junior hupltal 
tors were continuing .idn» 
action in many pais of 
ronntry. 

er a meeting lith 
DeVtmoni of Health oiScals 
at Ctisb Medical Associatnn 
hpabarters in ' Londoi, 
faildr to resolve the deai- 
locklLtjifks moved to th* 
Depakent of Health, when 
Soeinen'ices Secretary Mrs. 
Barba Castle last night tried 
an cl^th-hour rescue. 

'The Government 
has i4ted— reiterated, last 
night i«irs. Castle — that no 
more Aey could be paid 
out foryertime under the 
juniors' ikr contract than was 
paid befm But she reafiSrmed 
that the yernment 'was pre- 
pared to ^tribute (be £]2m. 
already si|| on overtime so 


THE LEX COLUlVlN 



U S. snags 


Hawker Siddeley's attempt fo ” 
buy a stake in Onan Corpora- 
tion has stalled — at least for the 
moment-:-and with no int^er- .■ 
ence from the Federal autho- 
rities or price dlfificulties. the ~ 
snag seems to have been 'brer 
the possible acquisition of ait 
eventual ' majoiity interest.'!"^ 
Hawker .was saying last night ;- 
that it had not changed its posi- 
tion and that the way was still 
open for some sort of deal 
involving Onan with Stude- 
baker-Worthington, holder of 
ovist of the shares, though 


Index fell 0^,to 3^0 


believe that ^rir.e 
on histone cost prinvipi . 
still be enforced. 




i SOME COMPANIES in the U.K. But there is cause for con- Unfortunately, the Depart- 
machine tool industry are now siderabie concern on the e.xport ment of Industry's figures are 
Iflperatins at a bare 30 per cent, front, too. .Although sales are three months out of dale, and 

'of capacity, it was revealed yes- being reasonably well mam- since they were eollaled the 

terday as the Department of tained. the provisional figure^ order book situation has 

Industry released a new .senes released by the Dol yesterday worsened considerably, 

of bishly depressing statistics. point to a* very serious slump ^ ishould also be noted that 

Sale«. new orders and order orders from overeeas. Dol's statistics are expressed 

j hook« tor both home and export The statistics show that new 

{markets show a continuing pat- price inflation, tbev must reflect 

Item of declining ac'.!vity and the months from My to July ibis bigger fall in volume 

Machine Tool Trades Association were worth only £l9.4m. 

can see no signs of an upturn some 32 per cent, ioss than the 
before the second half of next previous three months and 51 
year. 

.Although the machine tool "Sure io 18<4. 
m *3 n II hsv^ n)3na9Pfi to orders foT Doni& nisr* 

hang on to skilled labour Io far.- to the May-Jiily period were sales was K7.3ni. (down 15 per 
doubts are beginning to creep in '^orth p2.2ni.. by comparison, a cent, on the previous three 
whether they will be able to do drop of 10 per cent _ months) and export^sales were 
so for the next eight months or The Department's figures sug- worth £30.2m. (down i percent.), 
more gesl that although orders on The machine tool tnanufae- 

The home market order situa- ^he end of July con- ;««« are clearly hoping that 

lion is a.s grim as anyone in the tinued to show a decline, they the home order situation wu 

industry can remember for 20 still correspond to about eight improve when British Leyland 

years and \x is only bocaiiso months and 11 months work has compi^tad its plans for 

export markets have held up respectively al recent rates of modereisatJon and expansion 

fairlv well until now that the very low activity. and begins to place contracts. 

industrv has been able to keep Home orders on. hand stood On the other hand, the . 

production at even to-day's re- at £I0S.6m. al the end of July that Chrs'sler is considering sell' | many are« junlor%tors are 

diiced rate, which rarelv exceeds and overseas order* outstanding ing out lo the U.K. has caused! de^ng wiih emer^. tas^g 

60 per cent, of capacity. at £122JBm. considerable consternation. I only. 


Onan get nowbere. Few^alter- 
I native ready-made opportunities 
Ian suitable. The group cer- 
tainly remains committeff' 'to 


Rise 


■ James Finiay 

FALL JN PUBUSHro nrofije'^^re ^"terlh ah'^ '■ 

PRE-TAX PROFITS' profits are a lenm 

PRETM PROFITS ^ . £i,4ni, pre-tax— right io 

TSSlfim expectations. l>o' 

Monetary_^^j^^^ has Other thine^ r- 

mind at present. Tuo »■ 
ago Finlay announced th.-i*- 
reorganisation of its f 
stakes in lour nia.ior , 
as-soeiates was once again u 
discussion, implying add) 

to assets but possible dll' 
to earnings: and this wee-r 
management changes at S' 
Walker have been P' 
questions about the futur 
the latter's 26 per cent, sta.p 
Finlay. x> 

The possibility of a pUcij^ 

obviously a worir for 

market capitalisation at I.'>';i.. 
£12m.; and because of divi^ 
controls tiie prospective yi*? 
still only 4.6 per cent.: 
ftnm 1975 earnings should^' 
fortably top five Dmes. < “ 


Bldg.' Hatcrials ' 

Total 

gains 

44 

- 12 

Constraetien - 

72 

12 

Electricab - 

5S 

35 

Heavy Eng’g. 

122 

• 71 

Meters ’ 

116 

. 49 

. Feed T«tatl. 

90 

16* 

, Breweries - - 

38 

-40^ 

Foetf.Manfg. 

. 63 

% 

' Fap?!* 

85 

i 39 

Stores ' • • ■ '• 

30 

9 

1 Textiles 

48 

9 

: Tobaccos 

48 

1* 

. Chemicals ' ' 

58 

38 

Oils 

147 

129 

, Shipping 

48 

10" 

Banks 

Total (exdoding 

■ 7 

31 

' banks and oils)'. 
Teti forecast - 

58 

TS 

profits 

59 - 

10* 


This applies to the comparison ' 
per cent, below' the comparable of sales, figures for the three, 

months May-Juiy. which indicate i 
that the value of home market 
.3 per 
three 


out canf-be 
Govemmeat is 
to break the 
policy for the 
out a third of 
d lo get less 
re out of a 
kitty of 


Unless a' 
found, and 
detennined 
eonnler-infla 
doctors' sak 
the doctors 
money than 
re-divided ovime 
£l2m. a year. 

The rest of ^ woald do 
better under ll^w contract, 
which paj-s ovAq ^er 44 
hours instead o|o hoars a 
week— but uol a^ 0 ,-er. 
time rate. 

The DepartmeiAf Health 
said yesterday IhiDdustria] 

action had spreadVtber. In 


Sandiiands 


London Tin: Charter 
may make bid move 


BY MARGARET REID 


Maudlmg attacks him 
over Poulson links 

BY RICHARD EVANS. LOBBY CORRESPONDENT 


:MR. REOIN.ALD MAUDLING. have never wanted qot 
. ■ . _ . . "shadow" Foreian Seeretars'. . any such assurance, no 

CHARTER CONSOLIDATED, the London Tin. (Those who have a statement last night aware of any circumstanct 

large mining finance house which acted in partnership ro build up | attacking what be de.<;cribed as a would call for such a deci 
has a big stake in Slater Walker a total stake of mis siae 3re L,gy^pgjgg gf loQuendo over his The publicatioD of the .A 
Securities' former associate Haw expected, under the laKe-over . j^r, Poulson, the Generai’s letter has ^ 

i,ni4., ,1. --.sui 'P®** Brothers International, is code, to make a pneraJ ohorjai-rbitect jailed for corruption, embarrassed both Mr. Mai 

bility studj into the possible • believed to be taking part in to all shareholders.) jjg declared that since he re- and Mrs. Thatcher, 

purenase or burraab.s u.b. oil towards settling the long-. Intensive discussions as to how; signed as Home Secretary more t* u-rf been widelv as^u- 

running issue of a possible bid this obligation can be discharged [than three years ago. no-dne had thatiAen Mr Thatcher tooicl 
for London Tin Corporation. are now' under way la the East produced a single shred of evi- jbe Conservative leadership , 
Haw Par is the largest share- »[}«*. ‘s|dence that al any time, when he invited Mr. Mauldiog to join 
.holder in London Tin. The City advised by N M. Rothsch.ld and.was connected with Mr. Poulson. “shadow" Cabinet, bis coni 
(Take-over Panel long ago called acted illegally, tion with Mr. Poulson had cea 

three to be an issue. 


interests. 

Burmah bad announced in 
.April that on the recommenda- 
non of Its U.S. Investment 
bankers, it bad decided to sell 

rVp^a\' Ite dS d^b\s ifo^Haw Par or the Malaysian d°o ^ 

which iiave been guaranteed istat*? group Peruas Securi^ties to have passed. It seems it was stressed at Westmi 

make a bid for wOndon Tin. T™® Mr. Mauidi 

either singly or together major cSmpaSv in been pursuing me with would continue as “hSdo 

' This emerged .vesterday as --.h.'.., i, :a campaign of innuendo, .should Foreisn Secretary’ and wou 


espir^ing its diesel Interests in stock appreciation and rtock 

the U.S. by an equity involve- profits— two terms which Sandi- charge is comihs down 
ment rather than licensing. And lands says are synonymoiis. And gQ rjp/Snt to a " more 
it still has the S40m. from the. with long-life stocks-whisky. iev?r'SL?me a saHsfa-' 
s^e of de HaviUand Canada, for inatance-CC principles t?e ’ croK-ho? i 

though It pr«i^ably caooot could overstate the holding gain tea associates •! 

poapone a decision mdefinit^y in any bO® > ^ . be a step towards reduced ‘ 

under the Bank of England’s The ? hw been dependence on tea produ{ 

guidelines exemptmg repatna- done bot^ , .othent the ^ inter-ba - 

\ion on a transfer from one CPF moz^ .usements, and between Finlay Co; 

direct investment to another, have beeu appii^ to forecast tjoj, (the group bank) } 

as well as historic fighra. Walkerr and stri. ! 

.vear.when wrfcmgrapitalaj^ pj. ■ 

>" i's balanc-i 

The accountants are-due to ^ sheet s 

produce their thoughts on ^5^ greater ^an . the f 

Sandilands next week,- and the in depreayon. it Q|^q 

betting is that they will accept ,-L 

the basic proposals subject to against li per cent The best news in the ( , • 

a number of CPP adjustments depreciation component, accounts is the suggestion » 

MeanwhUe. brokers Phillips forecast figures, the two demand ;and margm^ ; 

and Drew have- revised their *0 recover in., 

original estimates of the poten- .v. bulk . pharmaceutical nK 
Ual impact on company profits • figures undemne the But cost; pressures are ,• 
—and outlined some of the disparities wbictL. might mounting. For example, 
practical problems which tils! individual d spending has been quan j 

more -subjective- -a«co4ietfng ®^ors.„ Thus .' the brokers' fQj- ijje first time and is'f 
system might present. •. .profits forecast for Coats Patons running al.^an annual rat 

Overseas , operations wfll be ^ ®®“***- after bouncing by a ! 

one grey area, and not simply accounting. w^reas to nearly aim. last .; 

because of the lhck of. adequate Courtaulds disappear, Marks (almost the same as Beec?;.. ■ 
indices in • some countries. ““J, ® iS??’ Else\vhere. U.K. .: 

Where stocks are held dvers^, BHS • falls by a third; costs will' rise by nearly a ) 

the- change in their aggregate. drops by four fifths — but this year following . ! 

value during a trading period.®®®^ other general settlement, 

will have to be split into hot engineers scarcely make any The accounts throw no * 
two but '--three components — profits at all. light on this summer's r'-" 

voliune,'COst and the change' in' . H all gains other than operat- issue: th anks partly to '. 
value of sterling.: The.;sugges- profits were to be excluded, deferrals, net cash came wt 
tion is that the result of parity about a fifth of the companies £6m. of covering substan* ' 
changes should be excluded analysed would be making higher capital spending 
from operating profits _aDder losses, half would have un- working capital requiremi 
current cost' principles. • ' . covered dividends, and the aver- over the year. And thev i 

Other dl^milties which the age p/e ratio would rise to vide no powerful reasnn'fV. 
rokers have had to take into about '35. But under those reversal of the recent * 
Recount include the definition of circumstances, it is bard to price weakness. . i 


by the Bank of Eogland. 

.Such a sale would, of course, 
c'till leave Burmah to tackle 
the fnrmidahle tanker prob- 
lems it is facing. 

Biirmeh's shares r-Ins^d Ip 
up at .Tip yesterday. 


American group, is itself in-i 


interest following the upheaval ^^ived io .Malaysian tin. ihroogh forward in public lead for the Opposition in t 

launched by .Mr. Jim Slater s jjg j. . ' xronoh Min« i®"** ®tate any accusations they Commons debate on foreii 

re5i?nat:on as chairman of SM.R. ^ . g - ^ companies * can dis- affairs on Monday week. 


: switched again to Haw Par. 
I which has a £14m. loan from 


U.K. biologist 


- ^ 'ipose of them or in future hold In his statement. Mr. Mauldin 

w r DirPPfnr i their longues." he declared. said he had resigned as Home 

SWS which IS the subject of an ^ j. . "Surely even a politician is Secretary in the summer of 1972 

I official inquirv' in Singapore. Mr. Neil Clarke, finance direc- : enticed to this measure of for the .sole -reason that be had 
, Havv Par. which- held a Boord tor of Charter, which bousht half i justice ?" thought it wrong to continue in 

DR HUGH HUXLEY, a British ■ meeting in Singapore during the of SvVSs stake in Haw Par last, jtr Maudling's an-ser -was that office while Mr Poulson 

biologi.'^t. ha? won a • day. was to have linked, under year, was at the latter's Board based on a letter Mr. Sam Silkio. affairs were under* investifiation! 

into bow the mu.ecics of ihc hod.v.' 

hv 'disease ‘’”Thi!'7ii^'d from i I?® Malay%ian Slate-controlled in financial circles i.s that London f"' BofsowrV'whiVh staled' that aitiritTes'' of''*‘the‘“Metropolitan 

ihP cltrdLr Foundation ' Tin's domicile might be trans- ihg Government's law officers Police. 

me uaironer rounoaiion. ue-up project fell ferred lo Malaysia, a mov;e ra^s- taken no decUion about Mr. Both Mr. Maudlins and his 

.Maudling and had given no-one "shadow*' Cabinet colleagues are 
aoy assurances that he would surprised an annoved that the 
.... ' not he prosecuted. .Attorney General did not observe 

microscopy and X-ray diffraction were left with a joint and premium. i "This may well bp factually the courtesv of sendio" him 

to study muscle and isolated com- [ several respon-sibility '* to the Parliament. Page 16 - correct." Mr. Maulding states. "I copy of the letter to Mr ‘skinner 

ponents of the contractile London Take-over Panel to 
mechanism. j mount a bid for t'ne rest of 



Weather 


U.K. TO-DAY 

CLOUD'V with occasional rain. 
Bright spells in places. 

London, S.E. England, E. Anglia 
Cloudy, occasional rain. tVind 
S. to S.W.. moderate or fresh. 
Max. 13C (55F). 

and OnL England. 

'' Midlands, Channel islands 
Rain, then sunny spells and 
showers. Wind S. to S.W., fresh 
or strong. Mm's- 13C (55F». 

E- and N.E. England 
Rain, clearer later. Wind S, 
moderate or fresh. Ma.Y. 13C 
(35F). 


BUSINESS CENTRES 


V'lrtV t 
Mid-ila;-' 

•C 'K. 


VdJT 

^tTd-4a7 

'K 


Lakes. Borders. Edinburgh. 
Dundee. S.W. and N.AV. Scotland. 
Glasgow, Cent. Highlands, Argyll 
Rain, ihen sunny spells and 
showers. Wind S., moderate or 
fresh. Mas. 12C (54F). 

Aberdeen, Moray Firlh. 

.N.E. Scotland. Orkney, Shetland 
Cloudy, some rain. tVind S.E.. 
moderate or fresh. Max. IIC 
|52F). 

S.W. England. Wales, 1. of Man. 
N. Ireland 

Showers or rain, sunny inter- 
val.s. W'l'nd S. or S.W.. fresh to 
strong. Max. t3C inSFi. 

Outlook:- Showers or rain, 
bright .spells. 

Lighiing-up: London 17.07: 
Manchester 17.11; Glasgow 17.11: 
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Continued from Page 1 


NEDO backs growth sectors 


difference is that. *A'hiie the 
spread of German productivity 
within industry has tended to 
narrow as the less efficient have 
been brought up to the level of 
the more efficient, the spread of 
productivity in the U.K. has con- 
tinualiy widened. 

Besides a few selected indus- 
tries such us glass and pottery, 
virtually all British industries 
have suffered from a tower pro- 
ductivity gro-A-th than their 
Germany counterparts, even 
when the higher overall gro-wth 
of the German economy is dis- 
'counted. the study says. 

It also suggests that there are 
worrying signs among the most 
efficient paris of British indus- 
try that companies are improv- 
ihg productivity at the expense 
of overall growth in output 
implying a ‘‘holding'* operation 
in which further growth is being 
sacrificed. 

It IS this analy.«L« of the over- 
all spread' of pr^uctivity withm 
industries— over and obove its 
di^□la! summary of thv decline 
of Brilish inanufsclurm-g 
industry as a whole— that NEDO 
clearly regards as itii most valu- 
able cnatribution lo Qe.\t week's 
dehate.s on an industrial 
sirategy. 

.Alihnush the dneument it has 
circulated careFuIl.v eschews any 
clearly irlalcd conclusinns. Us 

obvious implication is that the 


country could sustain a period 
of " unusual " ^owth if it con- 
centrated on raising the average 
level of productivity in tbe most 
important industrial sectors. 

In particular, it picks out the 
engineering sector where, its 
analysis suggests, productivity 
could be improved by lo per 
cent, to 20 per cent, in iodiri- 
dual sectors if the standards of 
the lowest 10 per cent, of estab- 
lishments were raised to those 
of the top 10 per cent. 

If this wa.s achieved across 
|his industry alone, total 
increase in manufactunog pro- 
ductivity for tbe nation could be 
raised by nearly 5 jier cent., it 
concludes. 

NEDO's views may -receive sup- 
port from industry, which 
remaius suspicioua of tbe State 
invoivument implied In a selec- 
tive approach. 

The strength of feeling which 
some industrialists have on the 
issue was indicated yesterday by 
Lord Scebohni, chairman of 
Finance frir Industry. 

Behind the Government policy. 
b(> told a Junior Chamber of 
Commerce dinner m Bristol, was 
the “dreamlike belief'’ that 
pnvate indiu^try could continue 
to support the vast overheads 
needed in achieve our planned 
egalitarian .snciety and provide- 
for Its own expansion and 
nuidernisation. 


“In place of State planners, 
armies of bureaucrats, Xational 
Enterprise Boards, threats and 
coercion. let tis get to the heart 
of tbe problem by recreating the 
righf^ -conditions for initiative 
and enterprise,'' he conclndod. 

At this stage, however. iVEDO 
is hoping that the differences of 
approach are more that of 
aoiiriiasis than of fundamentals. 


Isle of Man 
has record 
tourism year 

By Michael Thempsen-Noel 

THE ISLE of Man yesterday 
claimed a record year for 
tourism. Total passenger arrivals 
during the five summer months 
totalled 529,913, 12.17 per cent, 
higher than iu 1974. Jn addition, 
the Manx touri.st setf-son had'! 
been successfully e.xtended to I 
include May and September. 

The -Manx Government'.'; net ! 
income from touri.^cn in 1973-74. 1 
the last year for which Sgnrc^l 
are available, way . £7.9m. 
Tourism was thus ii.s second; 
most iniporUnt revenue earnerj 
after: insurance, hanking andj 
finance. 
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'UND WEATHERING THE RECESSION 
~ER THAN THE REST OF THE UK? 

3d this vreek's Investors Chronide and find out. 

3ur spea’a! surv^ on Scottish Rnance and Investment you’ll find 

le Scottish economy— trends^ln employnrant; industry and 
the North East coast and the North Sea. 

^phant Banks and Finance Houses— a of dramatic changes in 

png operations. 

stmentTru5ts-!-grcmring interest in North Sea investntont by 
'h investment fund managers. . - 

l^^^the future of arnimercial arto industrial proper^ rising 

^ Investors Chronicle, ail the r^Iar up-to-the-minute reports 

“^onomy, company performance, business and market trends. 

■mg. * 

^copy this week and every week'onTriday at your local 

BNVEamms 


xvQVK more than everyoD iL . 
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